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RATES of EXCHANGE 
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) ‘ rt us 44 { rus 





THE POLICY OF QUITTING THE CONCEAT. 
ica at oy { i,astern situation 1! 
to 1 sent ntal considerations as 
‘ ure, no doubt, 
nsidey ilter, one 
} f rit to Wy! Ce ls 
I i l certain that 
! 1 | L! hi 
if Lhe n i, ik 
ho I! l 1d La | 
ufen , 
\ ‘ pd t f 
riain Cor ven 
neces, Which we 
i be the resu 
i i> j it ed wit 
i ! | 
which is 
) i¢ speech ol 
( Arnie { Lb juent 
1) hanes 
th t 
y keep hi 
ln resu 
‘ I \ i 
a 
1 } l 
robal 
y ‘ n the 
rt t! rom 
Ii | O} Live 
18 ul lungland, 
i 1 ce, and 
rth no te ! yy Sentiment 
yr CO } mpaign on behalf 
Cree ull pt ybab lity be 
ieso paralysed for any 
would be any the 
bette odshed, alarm, and 
! a \W Say nothing 
n it Britain, who can take 
ne ourselves to the broad 
on of this country in a great 
1¢ rd te mi body, which would 
etreated leaving the field clear 
j perors nd their humble satellite 
tn would n be thie vDOoLE esult. Great 
i re treated u! d I) ince havit gy elec ted to 
yw Kussian guidance, the Three Emperors would be 
left to settle the fate, not on! Greece, bu f Turke 
and night not settle it in accordance eit} v ith l’nelish 
interests or the aspirations of the English peopl They 
must, to s} uk plainl: , elbhe partitio tbs ain fi 1 


partit 
their 


ioning, and in 


eithe case, 1t Is lnprobabl that 


action would be favourable to a Power which had. 
in quitting them, passed upon them a pu bhe and « 
censure. Even it we are ready to allow Turké Vv to b 
destroyed. which, in the present state of opinion is pro- 
bable, though not 


quite certain, we 
to allow Turkish possessions to be 


having a vote in the 


are hardly prepared 
distributed without 
matter, least of all 


to find Egypt | 


assigned to France as the fitting ‘‘ reward for her ‘ sagri- 
fice 3” Yet that wo aa be the almost iney ‘table dem ‘and 
of renee, and it is difficult to perceive 
also could threaten to secede and so le l isolated, 
how it could be refused We could hardly defend Egypt 
against the whole Continent, even if the object 
worth the sacritice, and should be compelled 


*, Seeing 
1D 


LVe IVUSsii 


she 


\ that 


were 
to choose 





between two alternatives—a war so dangerous that even 
Brit ish se If con fide ance would shrink from lt.a 1 etreat 
which, event thor wh it were clearly in face of acon bina- 
tion of the whole Continent, would not b ithout 
humiliation. It is much more probable, however, that 
the Powers, awa f certain radical divergencies among 
themselves, would resolve upon preserving tatus 
and they cannot secure the stat yut in 
practice leaving the Sultan of Turkey to do ; pleases 
within his own dominions. The ‘‘ reforms h have 
been so carefully considered would all be g p, and 
the scene which would follow in the interi Turkey 
ula probably horrify the world. I in, 
ibd H{amid, is not by any means a for: rson, 
nd his Rese es. who have just been called 10 are 
SiLy e soldiers 1 id who are neve! pa a d be 
elighted to gratify at once his thirst for ve und 
wn thirst for p lund This country land 
lis rtened by failure, and possibly by ent 
{ ge OF Goy a ment, could not interfere ‘ring 
ild run maluie th risk of a host tion, 
igainst which it has be en the obj ct of sinen 
I years to guard 
der existing circumstances, as We h t is 
t to iintain the Concert as long as 1 ind 
ur to moderate its action We at i ty sure, 
is our tleet the strongest, that the hb te in 
lay f counsels lenient towards Gree com- 
LSS ite towa 5 due Chcintians of the Las t be 
lisregarded : and, if they are, we ha the 
source of retiring, perhaps under cire > in 
which, from the roused feeling of the M inean 
pec} ve shall find powerful allies. W* t, it 
eA ertain, find them now, but the ne me 
e of action the more acute shal the 
es of the Powers, and the greater th tance 
any one of them to aggrandise }! t the 
y ral expense. It is far better, even 1! e the 
yneert as much as the more violent Radi ss to 
do, to wait and see whither it will lead by @ 
sudden retreat to leave Kastern Europe at cy of 
ee men, one of whom wants Constantin wever 
iy be obtained, while another is rman 
limper who does not know what he wa ! day 
Lo aay, except ulways ie) be egarded as t t per- 
sonage in Europe. 
THE SITUATION IN SOUTH AFR:CA. 
Irn Scur ERS evidence before the Sout Com- 
ittee was a welcome contribution of mod n and 
cood sense to a conti versy Which is too apt ¢ hecome 
perplexed and over-heated. For this reason ¥ neerely 


trust that it will be widely read and closely sidered 


throughout the ted Kingdom. No doub the more 
eaver partisans on both sides will declare it to | seless, 
neffective, and leading to no particular res but this 

the sort of accusation which is always urled at 


urtial testimony—testimony which cannot bi juoted 


extremists of either party as supporti! their 
view in its entiretv. Mr Schreiner’s evidence was not 
only useful in matter; the moment of its delivery was 
specially opportune. During the last week there has 


een a strong tendency visible in ans of the 


certain org 


Press to represent this country as on the verge of wat 
vith the Transvaal. Every unfavourable or di sag reeable 
item of news that could be collected has been tel: graphed 
ver here in its and there 


most sensational form, 
has been a decided inclination to represent President 
Kruger as bent upon a deliberate attempt to violate the 
treaty obligations of his State. Fortunately, the public 


is not without some experience of such sensation 
despatches. 


For the past year and more, the telegrams 
ta eens 
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war; yet war has not taken jlace. All telegrams 
headed ‘*Grave Crisis,” ‘‘ Alarming Situation,’ or 
‘Gloomy Prospects’ when they emanate from Johannes- 


bury are, therefore, apt to be discounted by persons 
accustomed to read their South African intelligence with 
d m. In spite, however, of this fact, the tele- 
grat.s and Press comments of the last ten days have been 
of a very mischievous character, and are distinctly caleu- 
lat d to do injury to the best interests both of Great 
and of our South African possessions. This 
be he ease, Mr Schreiner’s douche of well-considered 
CO! n-sense came, as we have already said, most 
u and most opportunely. 
| veneral effect of Mr Schreiner’s evidence was to 
sh iat the effect of the Raid had been to create a 
| g al of race antagonism, or rather of dread and 
S n that civil war between the races was inevitable. 
\ nderstand Mr Schreiner, the man of Dutch race 
ali man of English race do not really or essentially 
ha ch other, or in the least want to cut each other's 
1 thu Since the Raid, however, each has become 
su us of the other, and the evil feeling that Dutch 
al ish in South Africa are natural enemies, a feel- 
a few years ago seemed to have died out, has 
\ come apparent. Mr Schreiner himself spoke 
w nse feeling of the appalling prospect presented 
| tion of the 800,000 white people in South Africa 
+h other in the midst of 6,000,000 blacks. But, 
t ir Sckreiner dwelt strongly on the feeling of 
and unrest that had been aroused, he was in 
I hopeless of a speedy return to a saner and 
s ondition of public sentiment. Indeed, he 


hold 


sufficient time 
u r things to cool down, and 


| 

8 i to that if only were 

if moderate and 
Ww unsels prevailed, the two races, between whom 

| th: s really no natural antagonism, would soon 

| | ‘led. In regard to the question of Duteh loyalty, 

einer spoke most emphatically. He declared 
th was an entire misrepresentation to describe 
t] Colonists of Dutch extraction and race as dis- 
l They are, he says, perfectly loyal, though, perhaps, 
th patriotic also. In other words, though the 
l) t the Cape are loyal te the Empire, and have no 
& (lesire to separate themselves from it, they have, 
like the Canadians and the Australians, a strong patriotic 
fecling for their own colony. Mr Schreiner’s statement 
has heen criticised as if it were something strange and of 


doubtful omen. In reality, it is simply a statement in 


LT 
ieee 


with so much poetic insight in his song of ‘“‘ The Native 
Born —the fact that a man, while loyal to the Empire 
and the mother country, may be possessed with an 
intense and burning sense of patriotism for his own 
special community. 


| These statements of facts were most useful, and will 
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and firmness, and, we may add, a due regard to South 
African public opinion—these are the principles which 
ought to govern our policy. No doubt they are easier to 





formulate than to put in practice, but, in spite of the } 
apparent difficulties and perplexities, they can, and will, || 
we believe, be applied successfully || 
| 
| 
THE INDIAN BUDGET. | 
Ir is gratifying to gather from the brief summary of 
Sir James Westland’s Budget statement, which has been 
telegraphed here, that the tinances of India are bearing 
the terrible strain put upon them by the famine and 
plague better than might have been expected. The 
Statement covers, as usual, a period of three year 
embracing the completed accounts for the fiscal y 
1895-6, the revised estimates tor 1896-7, and the Bua: 
estimate for the year 1897-8—the Indian tinancial ye 
running like our own from \pril Ist of on year te 
March 3lst of the nex: ey he year 1895-6 recor 
is a distinctly favourable one. In the ork timat 
it was calculated that the revenue would exceed t! 
expenditure by Rx.46,200 In the revise stimate 
issued at this time last year the anticipated surplus wa 
set down at Rx.951,000, and now we are told that *the 
actual excess of revenue over expenditure amounted t 
Rx. 1,634,000. This result is all the more satisfacto y 
because included in the expenditure of the as an 
ouilay of nearly Rx.1,500,000 on account of the Chitral 
expedition, which was not foreseen when the first esti- 
mates were prepared, as well asa repayment to the pro- 


prose of the fact which Mr Rudyard Kipling set forth | 


| They have not only entailed a large expenditu 


vincial treasuries of a forced contribution o 100,000 
levied from them in 18%4- These additional charges, 
however, were more than offset by an improvement o 


nearly Kx.1,500,000 in exchange, and areduction in thi 
ordinary military expenditure, and the 
as has been stated, a surplus Ry» 


Passing next to the fiscal yea: 


net it Was 
1.34 La) 


ending th Ist inst 


the Budget estimate was for a surplus of Kx .465, 100 
That estimate, however, was avowedly a very cautiou 
one, because the rate of exchange was taken at ltd 
which was considerably below the point at which it 
then stood As a matter of tact, the average ite for 


the year has been close upon Is 24d, and there has con- 
sequently been an improvement in exchange as compared 
with the estimate of Rx.1,529,000. Further, a saving on 
the military estimates of Kx.608,000 has been etfected 
and under certain other heads the estimated resul 
have been bettered to the extent of Rx.1,065,000. Con 
sequently, but for the disasters that have overtaken th 
country, the Treasury would at the end of the year 
have been in possession of very handsome 

tut the famine and the plag le have to be reckoned v 
and they have altogether changed aspect of 


ne t 


the 
e, but 


they have materimlly reduced the taxpaying powers of 


| no doubt produce as excellent an effect in the country the people. Here is Sir James Westland’s estimate ot 

. as they did on the Committee. Even more important, the loss that is directly attributable to them in the 

however, was Mr Schreiner’s summary of what he current year: 

regarded as the true policy for South Africa. The policy . Loss OF REVENUE. K 

. _ ought to be followed was, he declared, the policy Land tax Wee ; aa 2,304,00 

, ofa see and, ness. By patience he no doubt| Gini vomits amo 

iaking of d “he a coe ra Reduction of railway net cnumings ina sen 1,234,000 | 

making of due allowance for President Kruger’s home Expenditure on famine relief works ........ 1,891,000 

difficulties, and want of that width of view which is a 

seldom found except in the educated man. By firmness . . | 6,155,0 nana ] 

; Mr Schreiner himself explained that he meant the firm _ Against this has to be set a small gain in the irriga- | 

t maintenance of the treaty obligations by which the | tion receipts, but | the net loss is estimated at | 

Transvaal is bound, and in consideration of which she | Rx.6,081,000, of which Rx.574,000 are charged against 

: enjoys her autonomy. Thet Mr Schreiner was right in | the provincial treasuries, and Rx.5,507,000 are debited | 

2 declaring that Cape Africander opinion would support | against the Imperial accounts. Thus not only have all } 

: the Imperial Government in insisting that the | the gains and savings under other heads as compared ] 

Convention of London should be observed, we feel | with the estimates been eaten up, but in addition the |} 1 

1 very little doubt. The leaders of the Dutch in| estimated surplus for the year of Rx.463,000 has been || ' 

the colony are able and statesmanlike men, and by no | converted into an estimated deficit of Rx.1,957,000 1 

t means inclined to prejudice the future of South Africa.| As to the estimate for the ensuing year, the information ) iF 

: But they know that that future cannot be secured with- in the telegraphic summary is most meagre, All that ] | 

; allen 8 — a between the various eee ~- - pecan: ay ay "sagged oe a ae ] | 

J the Tranec, . not tolerate any action on the part o |Telief expenditure OF eee Fe Se eee Wh 

. vaal which will put in jeopardy the creation at | Rx.3,641,000, and that further con sees in i 
. some future time of a South African Union. Patience! railway receipts and in the yield of the land tax are ai ie 

—! ee 
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lished. 


i anticipated The opium revenue also is « K pect i to 
show a great decline ) ng t low prices but 
the military exyper nditure is to be cut down by ub ul 
Ry 45 0.000. and yme pansion In certain branches 
f receipt is ¢ tly calculated upon, for t! _ 
ig tad i Rx .Y 461 {) And nat be 
vecepted tha ens lia 
(, } } t t Ss ana 
'p gitu on fami 
| { ' hrou i 
ind t nor y do . 
iticiy LY ( tonan 
I iks u — 
i " } 
I i 7 | 3 ur 
: ' i 
) ina 
7 f \\ ute 
} « I it | ns 
‘ | j a ] ) ~ 
} af n f { lea 
t ! nh th 
— ' , 
i 
) t if 
A, ! _ { 
) ly L 
{ \} riin 
} 1} 
3i0n 
per 
per it 3s 
if wil! n | 497 = 
) } : 10 QUO 
stimated the Seer 
i this luction 
ld nd to improve | 
if Coun 
TAPANESE PCLITICS AND FINANCE. 
ROM | N CORRI INDENT.) 
MAMA, February 5 
: i i) V d! i ry ion December 25 by the | 
Kuinmperor in} ny and the Speech from the Throne 
1b Wa \ it Japan's lations with foreign Powers 
vole than ever, that the work of revising 
: \ nearly finished; that the national 
% po i ra.jually, ind that in 
l‘ormosa, wh ( ition of our subjects is al 
matter that greatly concerns ~ itis essential that good 
j rdei hould } ished und the welfare and pro 
Rper { ul und promoted 
Che Premier, Cou Vatsukata, shortly after assuming 
Lunn wed the | f policy he inte nded to pursue, 
. M1 the principal features in the programme was 
s liberty ol e Press lust at that time, however, the 
i ‘ton of the vernacular Press in persistently exposing 
the Imperial household seandals, which were first 
brought to light some six months earlier, forced the 
ii || hands of the Government, and compelled them to adopt 
bi || & measure quite out of accord with the liberal promises 


set forth. 


Several leading papers were temporarily sus- 
| pended, 
1} 


So speedy a change of 
| reform in the new programme could not fail to detract 
| from the popularity of the Government. This unfortu- 


‘ || nate incident, and the many financial and political diffi 
t i 


wo eg Bt 


position of the Government very precarious. 
om . y 
lhe Budget for the ensuing fiscal year has been pub- 








i _ 


: 

f 

4 
a 

* 
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front in the most telling | 


former being 
\ ealtios wii | million yens. 
] culties which beset Japan at the present time, make the | were only 15 million yens and 7 million yens. 


shortly come on for discussion in the Diet. 
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It is now in the hands of a Committee, and wil] 





The figures 
show an enormous increase upon the revised estimates 





for the closing year, and are as follows 
Ordinary revenue Yens. Yens. 
l'axes and duties...... om ..» 90,084,459 
Stamp receipts {.925.61¢ 
Receipts from Government works 1,280,598 
Miscellaneous receipts : ae 195, 38t 
interest on dep Sits a4 +] | 
i 
121,410,244 |] 
tixtraordinary revenue i} 
(jovernment loans to be raised .... 19,250,600 
Contribution to Warship Fund 4,099,519 
Miscellaneous receipts, XC., XC. ....06. 1,97 
Previous vear a surpl is ee 10.573.7 1] 
\ppropriation from indemnity 44,410 1 
40,337 | 
581 |} 
1] 
(rainary penditure Yens ns, 
‘ val a cea sO { i) 
roreign (thee 1.494 81 | 
liome &) e 6,49 
Depart nt of Finance 41.670,4 
War 4,129 
Navy 1 87 
reer er 3 Sj 
r.dueation 4 UUS 
\griculture and Com- 
merce 1,424 
mmunications 11,671 
(‘olonisation 2.020.914 
Iixtraordinary enditure 
Hi e - ; ‘7 | 
Depar ent of nance A 10 Lt | 
W ar U6 | 
Nevy 3] 9 i 
’ 
Agriculture L J 
Communications 0, / J | 
lonisatio 2,003.1 
fu . + 
$2,176 
1451 | 
Aving ® Surplus y! 130 | 
stir ynpare the totals of sent || 
i ir) Budget with those ol sed \| 
i . a it 
esti! ; and Budget of the 29th fiscal \ are 
f - | 
REVENUE. 
30th Fiseal Year —-29th Fisca i 
judget ltevised Estimates iget 
Yens. Yens. ns. | 
Ordinary 121,410,244 ... 100,750,320 103,333 | 
Extraordinary 118,340,337 ... 89,711,280 343 | 
‘ es 7) 
239,750.581 190,461,600 . 070,67 | 
ee een —EE i} 
Surplus...... 76,130 7,657,393 1} 
. | 
EXPENDITURE, 
Yens Yens. ens. || 
, > - . 7 i 
(Ordinary 112,330,275 18,609, 964 1,670 || 
2 ? l 2 9 2 ] 187 | 
Extraordinary 127,344,176 84,194,243 1, | 
- i} 
139,674,451 182,804,207 071,463 || 
SOUIRE: oiuuosuvcelv washes J, (08 |} 


The total revenue of the present Budget exceeds that 
of the previous one by 101} millions, the expenditure 18 | 
in excess by 87! millions. But if the revised estimates | 
instead of the Budget figures are taken for the previous || 
year, the comparison will be found as follows 

Yen: 
cebeeen 49; millions 


bet deknsead He 


Increase in revenue 
increase in expeaditure 


The former being represented by extra additional | 
Government loans to be raised, and the latter by extt® 
additional expense for the navy, 40 million yens ; Depart 
ment of Finance, 10 million yens ; Department of Home 
Office, 34 million yens; Department of Agriculture, 
14 million yens, &c., &c. 

The most striking features in the present budget are 
the total figures for the Army and Navy, those for the 
591 million yens, and for the latter 78 
The respective accounts five years earlier 


For Formosa a special Budget is submitted, which 


| estimates— 
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; Yens. Whereas tive years ago the amount was only 172,330,000 
Ordinary revenue 68 .......-..6 sans 8,112,C00 vens : ' 
Extraordinary revenue 48 ............ 9,000 a ; ee : 
Appropriation from indemnity. 6,420,000 The note circulation of the Bank of Japan on 
| January 16th this year, according to the weekly 
\ 14,591,000 returns published in the Goverament (u-zette, was 
| ens 1n7 ’ ' ) *Q 
~~ ; 187,680,000 yvens, against a silver reserve of 39,268,000 
dinary expenditure 10 524,000 — z agi a } . : ; wh ord ot 
ixtraordinary expenditure 4,017,000 yens, ind a gold reserve of gold 16,600,000 yens, 
14,541,000 the proportion of silver yens to notes being 21 per cent., 
ill be noticed that in the present Ludgets and gold yens to notes25 percent. Probably the greater 
} 51 yn yens are appropriated from the war indemnity, | part of the gold reserve is still held in Lond by tl 
ion yens being applied as extraordinary revenue Bank of Japan’s agents there, as not] e tl 
i i eral Budget, and 6} million yens being applied increased amount shown above has im pot 
| as lementary fund to balance the special Budget The Government have still a loa Bank of Japar 
| f sa. In the past year’s accounts 40 million here of 50 million yens, against which the G 
i taken from the indemnity, making, with the will be remembered, deposited h the ag t 
1} pr ppropriations, a total of 91 million yens. Whilst) Bank of Japan in London £5,900,00 T! 
0 bject of the indemnity, the following statement known as the ‘* mutual dey ng"’ trat 
| | by ernment delegate at one of the Budget Com- | no doubt this deposit (whic! ted e held in t 
| mut ; meetings as to how the amount received from t the Lond brat t u 
| ; 
| | Ch id been dealt with up to December 11 will be | which resents the bulk of ¢ ibove-ment 
| | for resting :— increase in the Bar Lypa l resery 
| S urs lantit as 
| " | indemnity received to date ‘ ‘ +3 t ‘ 
mpo iil ) apa} \ [ oO i Y r 
A rought to Japan in gold £2,024,109 1 . 
| °° 4 fT , . , » 
}} - silver 941,57 un Ul , y ' und 
; | 4 ansferred by process of ex S$ bel re p ed lt 8 a v) 
| I ° . 9,107.0 \ pect Ly n LS er irre I} I 
A pliedin Government payments : 162 : Wind A Lith} | i ! ul 
: trade is ti) 3 
i; A aining in England and Germany Ll UO Ca I HiDK 8 ) 
1as still to receive from Chinathe second half placing tt oi t mold basis, f 
| ndemnity, 100 million taels, reptesenting |) nothing would be more lisast } ( d 
| = 10, which 1s payable with interest in six annual justries i tl be no sucl 
ul 3 of £2,741,748 each, commencing May8 next. | where is ivantage ol portil i 
| vernment loans to be raised this year, as_ will 
1} be from the present Budget, amount to 59: mil 
j | ° , TT 7 T - 4 T . , mp rar ‘pq 
| j| lion but it is difficult to see how so large an amount | THE BURMA RUBY MINES AND ITS FOUNDERS 
| | } A "© 
n be expected to be floated unless recourse is SHARES 
i] oa eign countries. Last year, it will be remem PHus far t areholders ol L> 
} Hb an of only 10 million yens was offered to the have had a bitt perier 
\| \ i it even that proved a failure, and the con- lau: hed in 1859, under t Luspices Of the | 
l} )| the money market are less favourable . th sanguin pectatior tertail 
| » il 
i| | no they were then The present price Ol »o pet regara L'} 1001 O tt Soul bh we 
| " ' 
| 4; Cf vernment bonds 1S 6} per cent discount. an | be $1 ad bv VO ld be subseri bers bad the rainary 
| ha banks are paying 6 per cent. interest for deposits shares wer lealt in at 300 per ce premium. 
| > ' } 
| ie Government are sanguine, as a result of but in sad ntrast to the brilliantsuccess of its flotation 
|| : S they are now adopting tor brineing out to 3 be ! 5 Se yu nt career! ly Le i ) 
| 7S) nore of the indemnity and easing the money | min weaitt ub wa pected, it hast prod 
i} ma that they will be able to float their new loans | on! L vy loss to it t 
| suc 381 lly. alth A {1O\ rhinie ut - 
a eee ' 
A ‘ational Debts of Japan stood at the end of last frent t umount « 60,000, and deterred th 
\| year as follows :— Iquidatior further arrears to the extent of Rx.40,0 
i | ' Yens {n Spite yy those concessions on the pa t of the Indian 
ou li , . , ) ; 
\| War } sted bonds .........+.-s004, : 472,061,100 vernment out of the original paid-1) ital 
1] | ar bonds 566saben 421,925 - (O71) | t 
| }| 2 percent Pension bonds 39:936.120 | Colnpany, Which am inted » £270,000, no less thu 
Hl | Curreney Redemption bonds .. : 22. 000.000 | £120,000 has been lost, and at an extraordinary generat 
1] ‘| a bonds oie sa os ae a es , ‘ 7 16,.950.000 meeting of the co DANY held this week it was proposed 
tailway t ; 5 00 a . } 
i Old P fy ten ssenceeeuereneepges 6,000,000 | |}, the directors that this loss should be written oil, and 
'd Publie bonds, without interest 5,486,362 } id tal reduced 150.006 Thati 2 iio 
|} imsurrection Expenses bonds... 1 000.000 the pal ip capita reduced to £ivV,UUU Natis in 1tsei 
sacensaes a very proper proposal, and the present is a very prope: 
| | om 376,956,117 | time to make it, as the company has secured a new leas 
| To this must be added the small outstanding Foreigt t India ¢ reduced al 
lj debt © 5" =f from the Government of India at a reduced rental, and 
\| 1 Re Saiirunicaes ei rarer sald aah edavhnne 499,69 s nevtrie — e Rx.4 { ( re 1 arreal 
And the loans to be raised this year, viz, Public with a provision that the Kx.40,000 of unremitted a irs 
| Undertakings J.oan ; 59.280 600 | are to be liquidated by the appropriation ol half the 
possolideted RI iii ear toe ee 2,502,250 | declarable dividend in excess of 5 per cent Under 
ailway 7 38 ’ — 
‘way bonds one i 1,327,350 | these new conditions there is the prospect of the com 


444 300,063 


[There is also the Government to be 


; paper-money 
| taken into account, which is said to amount to 9,454,000 
| | aes and adding this to the above amount, the total of 
| | ?@pan’s National Debt at the end of the ensuing fiscal 
| | | year will stand in round figures at 454,000,000 yens 
| | Turning now to the currency and reserve in the 
oH } ee ae it has been stated in the vernacular press that 
oi total amount on December Ist last was 278,454,000 
| yens, composed as follows: 
; | Cc Yens 
ms mvertible notes of the Bank of Japan 174,768,000 
‘ Notes of the national banks....... veceeee 17,806 000 
Government paper money 9,484,000 
Gold and silver SID cseucscunnanenaniiie . 76,396,000 
} 278,454,000 


pany being able to work ata profit, and than the present, 
therefore, there could be no more fitting time for it to 

| put its house in order. Nor can it be doubted that from 
the shareholders’ point of view it is best that the capital 
should be written down to cover the losses that have 
been sustained, for if that be done any profits earned 
can be distributed amongst them, whereas other wise 
such profits would have to be devoted to the reconstitu 

tion of the capital account. 

If, then, it were only a question o! reducing the 
capital of the company, there could be no doubt as to 
the expediency of the coarse recommended by the 
directors. Uniortunately, however, the company 1s one 
of those that are burdened with the incubus of 


founders’ shares, andthe manner in which these are pro- 
| posed to be dealt with renders inequitable what would 


| 
' 


| 
| 
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otherwise have been a judicious arrangement. 
shares are entitled to one-half of all profits remaining 
after 15 per cent. has been paid on the ordinary shares 
and this right it is proposed they shall retain after the 
capital has been written down. Obviously, however, if 
that be done, the loss of the shareholders will be made 


the gain of the founders. Under existing circum- 
stances the founders have no right of partici- 
pation in the profits until 15 per cent. has been 


paid upon a share capital of £269,000, whereas unde: 


the arrangement proposed their right of participation 


i 


will begin when 15 per cent. has been paid upon a 
capital of £150,000. Or, to put it in another way 
allowing for the share in the profits which the Indian 
Government are t veive under the new lease, with the 
capital of the company as it now stands, the inders 


have no right to participate in the profits until these 


exceed £50,000, whereas under the scheme proposed 
they would begin participate when the profits exceed d 
£28 Of lt is nothing to the point to say, as did Su 
Lepel Griffin, who presided at the meeting of the com- 


vany, that the prospect of the founders deriving any con- 
pan) pros} 6 4n) 

| he proposed reduction of capital 
The point is that they have 


ive IPO) 


b able snd re 


mp! nore, 

noright atever to benefit In any way, eitherimmediately 
r remote rom the musiortunes of the shareholders 
d} le if, because of the non-success of 
1 ders consented to waive some 
Ss B rhe rapacit j of founders 
and no one now dreams of 
siderate yenerous action. 
I i f mor so! VDY they sho ild 
st trict? s thelr bargal . 
wre Only in the profits that 

el lend of £40,000 had been paid 
| inne lers ! they are content to abice 
b ne writing «ow! 1 the capit il 
W I Ceri d but linotai | l d ition 
a comp would appear to be 
aS in liq dation the to nders 
ty of the surplus assets. and 
: sets, It on tne contrary a 
defi theult to see where any 

‘ i en rie 





RAND MINES. 


(ROM ! CORRESPONDENT 


JOHANNESBURG. February 22. 


DurinGa the last fortn the position here has become 
very much worse—in fact, at the present moment it is 
probably worse than it ever has been. 
has cdetinitely 


President Kruge: 
’ last few days that he 
will do absolutely nothing for the mining industry, as 
it is the mining industry, directly or indirectly, which 
has brought about all the troubles which now surround 
the State. This policy is also being carried out by the 
Raad, as witness during the Budget discussion the bitte: 
references to Johannesburg, and the childish vetoing of 
& proposed vote £3,000 for a postal delivery servic 
here. It is satisfactory to know that a tabulated state- 
ment of all recent legislation, as affecting the U itlanders. 
is being sent home to those in authority. To complicat: 
the present situation still further, the High Court and 
the Volksraad ar: fighting tooth and nail against 
each other. The history of this is as follows :—In 1895 
a Mr Brown, a mining engineer from Western America, 


Stated within the 


now 


eupboniously known locally as‘ Brown of Colorado,” | 


pegged out a number of claims on a certain farm. 
Government, however, and evidently in violation of the 
Gronwet of the Republic, took the claims away from 
Brown, and made them over to other parties. “Brown 
took the case to the High Court, and more than a vear 
later the Chief Justice delivered a scholarly judgment 
against the Government. To a dictator like Kruger 
such a thing as an adverse decision of the High Court 
was unpardonable. All last week there have been 
secret sittings of the Raad and the Executive to discuss 
the matter. It is known privately that the reeommenda- 


tion of the Executive to the Raad was that the judges | in the face. 


should be pardoned this time, but that such a thing 





The | 


/month at no promt, and that, therefore, it should.be 


These must not occur again, but the decision of the latter body 


has not yet been made public. It is an intensely 
nteresting situation, and at the game time a dangerous 
one, 

In the mining world things are gradually 


vetting 


vorse, as one mine after another throws up the spor ie 
The January yield for every ton crushed was poor, as 
the following table wil! show :— 
Yield 
per Ton 
8 d 
DOT, OEY icvscccsnossersencesses 3 
1GOG, TPOCOMDST ... osc0sc.ccce.s.seccecees 4 
LGUG, AVOEBEO ...0cccccscosvscevcsss+-esveee - 1 
1895, Average kp saeemnie <>< uaaennvs veeeee sens “ 

If the January output is closely analysed how 
some startling figures. It shows, for example, that 
certain of the capitalists who talk a great deal about 
being the ‘Saviours of the Rand” would | 


entitled to some 
throw aside the 
f the 

entrusted them 
advantage study 


genuine praise if they would, | ce 
ir petty jealousies, and honestly take 
interests with which sharehold 
Robinson, for example, mig it! 
y the following figures cx ing 
Langlaagte Estate and Block B.: 


cnarge 


Langlaagte Estate. Bik 
Vield per Ton. Yield R. 
s ad . 
1897, January dec, SED “ae aks se Socvancms Z 
1895 . Es eb a cys Z 
BER Fess eee ci Re | Oe Cerra eet eee 
anglaagte Estate, with (now) 200° sta ill 
erush abort 23,000 tons a month. Worki 8, 
say, 21s, all told. Profit for year, at 4s 6d a t 
£65,000, or, say, 12) per cent. Shares stand bout 
‘3 10s 
Block B, with 70 stamps, crushing about is 
a month. Working costs, say, 24s all told. or 
year, at 3s a ton, about £15,000. Shares sta’ er 
par 
If Robinson were not a great millionaire w tes 
onfess himself beaten, he would realise *! ie! 
present conditions for working, a low grade 1 ven 
with a big number of stamps, simply will not wd 
he would at once close down pending a bette: n- 
ment in this country 
Then there is Darnato, the heaven-sent, to ' 
Rand owes so much. Will any member of ! m 
deign to read the following figures? Of the f es 
belonging to this group still working let us ' or 
examples four—the Heidelberg Roodepoort, hin ley 
Roodepoort, Rietfontein, and New Primrose. 
Heidelberg Roodepoort, 40 stamps, has been vork 
for five months, During that period the averag: yield 
has been under 20s a ton crushed, and the ses 
fully 25s. Average monthly loss, £1,500. Debt over 


£50,000 already. No chance of the mine doing ‘ter, 
and evidently no intention of shutting down. 

Kimberley Roodepoort—Working out its ore witout 
profit. Average yield for 1896, 27s 6d per ton ; costs, 
probably 24s; yield for January, 1897, 235 10d. 

Rietfontein makes a small profit one month ana a 
larger loss the next. Gradually wasting money ‘or no 
purpose. 

New Primrose—Under favourable conditions this is @ 
good mine, but, owing to present large mill, necessitating 
the crushing of great quantities of poor ore, profits per 
ton are rapidly disappearing. Average yield in 
98s 7d. Under cheap conditions this would leave a large 
profit. 

Now, if Mr Barnato would reason the matter out, and 
thereby realise that it is not to shareholders’ interests 
that these mines should continue to work at no probt, 


Iso, 


or at a loss, he would at once order them to be shut 


down, and would thereby do a praiseworthy action. 

It might also be pointed out to the directors of the 
Modderfontein that that mine is working month after 
shut 


'down, but after the extraordinary reports that were 
circulated regarding the value of this mine two years 


ago, the directors are probably afraid to look the situation 


It will be noticed in the foregoing comparisons of yield 
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that the yield per ton is apparently decreasing at a steady | 
rate. This is, however, chiefly noticeable in certain 
groups of mines, such as the Robinson, Barnato, and 








German groups. 
| [tis owing to the fact that the controllers of these 
| mines, whether for market purposes in the time of the 


or owing to crude economic theories of their own, 
ha verloaded the mines under their control with more 
| ps than they can keep going. Instead of frankly 
wledging the mistake, the mine is forced to keep 
thie ips going, and to achieve this a large proportion 
| of \aste rock or ore which is too poor to yield a_profit 
| is i. This mistake has been proved over and ove 
as but in a rising market it is a lever which capitalists | 
| cat resist. Beware then of the mine that is to increas: 
nping power. That is the time to sell out 
3 that have been soundly worked, and with n 
tamps than can be kept at work on properly sorted 
ined ore, show no depreciation in the yield from 
| ear, as witness the Durban Roodepoort, ILeriot 
| o1 Reef. These mines, too, have patches of poor 
hey will not be 





0 t t worked until such a time asa 








of the public, there is no means of ascertaining the real | 


rec 5 7 . ‘ 
| oo of the company’s operations. Shipbuilders | 
Senerally did very well last year, as extensive orders | 


——_ 


ly lightened government shall have passed such 
| re ns as to permit of a handsome protit being made 
} 
: DUSTRIAL SHARES AS INVESTMENTS 
I NG with the inquiry, begun last week, into the 
co itive results achieved by various classes of 
1| 1 undertakings, we propose to deal on the 
| p ecasion with companies whose operations are 
nainly to the working up of metals into more 
| el ' shapes than the comparatively crude stage 
i] re by the firms enumerated in our previous article 
| T subdivided in the subjoined statement into 
i ¢g ontaining, first, engineering and shipbuiiding 
| ¢ 3, next, metal workers of various kinds, and in 
| t d category are companies whose business it is to 
| c , sell, or let on hire, railway rolling-stocl 
i i 
| Dividends 
| 1896 1895,1894 1893 1892 
| - - — ie isos aemaae 
NEERING AND SHIPBULLDING 
| ComMPANIES 
|| Dor Long, and Co. Pie atiaicaty 1 | nil. | nil.) 4 7 
| Bar iipbuilding and Engineering nil, nil, nil. nil, 3 
| Fair »hipbuildingand Engineering Pref 6 6 £6 — & 6 
Fras od Chalmers .............. ; nil. nil nil. nil. nil 
London and Glasgow Engineer. & Iron Ship 4 2} nil. nil 
Nava sostruction and Armaments , 1i | 2 5 6 
| Palmers Shipbuilding nil. nil. nil. mil, oil 
| R. Hornsby and Sons . - 44 2) 3 3 
| Rust Proctor, and Co. s |7 1%) iy, 7 
| Sharp, Stewart, and Co cae 10'S | mil.) 2a | 7 
| Mr Al, FOUNDERS AND MANUFACTURERS 
| Evered and Co....... iakisk Wakasadewmines..cosesal es ee Lote) Gel ee 
| James McEwan and Co. ..., pil, nil. nil. nil. nil 
| Milner’s Safe Co. 2 7s | 6 5 74 (10 
Munt s Metal oo 1A 10 (10 10 
Ne tle! ids ; ‘ ike . 15 LO 15 15 15 
| Patent. Nut and Bolt ‘ 10 10 {10 110 (10 
Patent Shaft and Axietree — veceoee) Ob Dil. nil. | nil. | nil 
| Sir Joseph Whitworth ... ; 5 5 10 11 
|, Walkers. Parker, and Co Pref. nil. nil. nil, mil. nil 
ROLLING-STOcK COMPANIES. 
. | Ashbury Railway Carriage and Wagon..... nil. nil. pil. nil. 5 
| Birroingham lily. Carriage and Wagon... 7s © 74 | 7% jLO 
| Bristol and South Wales Railway Wagon...10 10 10, 12) 15 
Brown Marshalls,andCo. ... |........ seael sco (ML 20° TES. 120 
| ‘loucester Rly. ¢ ‘atriage and Wagon... 7 7 74 | 6 | 79 
metropolitan Kily. Carriage and Wagon 7,'74 10 (15 (20 
| Midland Railway Carriage and Wagon 7 7 7 6 (12) 
| North Central Wagon ...................... at 9 4 3 3 
| Oldbury Carriage and Wagon 10 ‘nil. 26 nil. 10 
| ae Wagon . ge hs 3 5 5 5 | 5 5 
| | Uaion Rolling-Stock ... acceded 12 12 112 [22 
+ In th first group, better results for 1896 than for 
whe previous year are shown by five out of the 
@e@lg ny > : 
| eight’ companies enumerated. Joint-stock companies 
anenere in the construction of merchant ships are 
Pei very numerous, while of those given, one, the 
nr Yoehg Company, does not issue balance - sheets, 
| | gS + a “As . . . 
as the ordinary shares are not in the hands 
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were placed during the sharp ‘‘boom"’ in the ocean- 
carrying trade that took place during the autumn, but the 
benefit derived therefrom has not been sutticient to enable 


| 
A415 | 
j 


Earle’s Shipbuilding or Palmer's Shipbuilding Company ! 
to return to the dividend list, from which they have been | 
absent five and seven years respectively. R. Hornsby || 
and Sons and Ruston, Proctor, and Co. are mainly agri- | 
cultural engineers. The last named have increased their |} 
dividend to 8 per cent., after a regular distribution of 74 | 
per cent. for five years previously. \s regards R 
Hornsby and Sons, the position is peculiar, the fact that 
a larger dividendis shown than in either of the other 
four years being decidedly misleading. The directors of! 
this company in their last report were unable to decla 
any dividend on either ordinary or preferen 3} 
from the profits of the year’s trading; but some 
three menths afterwards it was announ that 
trustees of the special reserve fund had determined to ] 
out of the funds in their hands a sum repres¢ Lbou 
44 per cent. on ea class of share. Such a fu 
doubtless a verv useful thing to have lving around 
though the unsacti Ss a somewh ! ul ¢ 
company finanee, and bas not } 1 na 
value of the shares, as will be see ( 
9nNneare fturtl 
ap} urs irt yn 
Four cf nine ipa es n i ~ ma Oup are 
Birmingham undertakings, and each he fa 
they AV! ide announcements Q l 
the past yeu! “ome de! Ly has o red i \ se Ol 
Muntz’s Metal Company, 30 that we a nabl 
the dividend for IS% It will be seen that Nettl 
folds, the celebrated screw-makers, and tk Patent 
Nut and Bolt Company, ha regular paid di 
lends of 15 and 10 per cent spectivel und 
case of the latter ynpany, the 10 per cent er 
extends back for 1 less thar t years ! {Oo 
has also been a very successful underta ‘ 
the exception of 1880, 1890, and 189 \ 
lend w iS 1U per ( na pa l Oa i 
per cent. i ‘ach vear since its ! ior L854 I 
Patent Shaft and Axletree Cor par ha ialiy 8 
1 small profit on its operations but has made a distrib 
tion toits shareholders for 1896 only after an interval 
rur % [| e I ll ne ye: co par S OW Va iable 
esults, | ith one or two exceptions, tl have paid 
n ti \ ye subs ial dividends, a will be en 
fron wing table tl ha ynid 
rh appreciation in the mar l' ten 
the id { f 1 t } Vea 
order ¢ ! readers to fo in ap ute idea 
the average return to! btained fron stmer 
these securiti 
- 3 Net Yield on Pris at 
— ~? - I j » 
oe .' . iund of 
2633 .2'9 ‘ocichane 
2¢3225 
2H £E Ts 1896 1895 1394 1893 1892 
} VGINEERI® AND Si 4 5 £ 
IN 
D:rman, Long, and Co. At 2th ni! 
Earles Shipbuilding ... 45134 12¢ mil nil mil 9 Ll 
Fairfield Shipbuilding i 
Pref ° AV 5 3 O 4 a4 1i } 
Fraser and Chalmers is? 3 nil nil mil nil j nil | 
Head, Wrightson and Co » 4 33 .. 34 | Ok} SF I} 
l.ondon and Glasgow § 2 104 | 
Naval Construction, «ec. » 45 Se CGA 214: Tisi OF I} 
Kichard Hornsby 3 24 3s mil 5k 7h, 6f4) 7H t 
Ruston Proctor ascee, 20158 |14 5 ) 5s! Ove! ‘7h 1] 
Sharp, Stewart, and Co..... 109 4 7 ail nil , 813, 8% Ih 
MeTAL FOUNDERS AND | 
MANUFACTURERS 
. 10:17 154 4%: 4 . 
Evered and Co. 71lé 94 5.5 5) Be | a | 
Jas. McEwan and Co 10 2 3 nil nil nil nil ‘ 
Milner’s Safe Company .... 10 17 12 45 4%, 4 1%} 7 
Muntz’s Metal 5 83 84 2 54: § 4/3; @ 
Nettlefolds ae 3 10444 295 3 1% 56 | 6%! 64 
Patent Nut and Bolt 1028 23, 3 3/2 >| 45 | a 
Patert Shaft and Axletree.. 2 1? oil, nil nil nil 
Sir Joseph Whitworth ...... 1015; 104 33 4a 43! 6) 
Walkers, Parker, Pref. 10 44 4 nil nil nil nil 
ROLLING-BTOCK, a 
Aghbury.......<.ccccoesovccaeeee} 3000 28 ~ + pil.) wal,; ail nil. 197, 
. . ¢ f f >” , cA ® 7 
Birmingham 1014} 14 3 4 B | 74 | 8 











© ae 
a om 


dem 6 


uw 
Ra Me a el LM, 


em 


a 


Blow BE oo 2 hte a 


vedtipe Cnpenile-<wnegtn majorite 









on 


Cea 


EEE EAA Ale 


* ar 


Pym a ce SOF 


1 Ni at renee 


a 


RCS RE OTE 


ee ee a 


Se pce 


an 


a 





Bristol and South Wales GL | ( j Dix on i 2 
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the year amounted to 60°80 per 
cent. of the gross earnings, as compared with 60:50 per 








cent. in the preceding year, the earnings per passenger 

mile having 1 proved { n 1-°s0 cents to ] 43 cents, 
W le hie ea ngs pe r ton of ire ivht pr r ' rhe were 
reduced from O-SO cents to 0-75 cents 


\fter paying 
the net surplus for the vear wag 
| rast with 51,374,000 for 1895, which 

the directors to pay the full dividend on the | 
} per cent. preference stock, and 4 per Cent. on th 
ordinary stock, the 


+} ‘ ] 
uiit Li ACC 


charges, 
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TOG 779 Ant 
~™1,éU0,¢¢5, in Cont 
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, 
- 
lattar } tyibati i nh j 

latter distribution being ner ¢ 





} ent, | 
more than that made out of the 1805 earnings. To 
‘e this additional payment, however, the balance to 
be carried forward will be reduced from S14 OO to | 
SU3,500 We gather from the accounts that during the 
| $758,271 was ex pended upon additions a: “prove- 
| inents the companys own system, and 828223) 
lon leased lines: but the accounts are sual, 
| difficult to understand. It would certainly b lvan- 
tageto the shareholders it the accounts we) ented 
| less complicated form, and if, moreover, vere | 
| Inde yy identiy audited, instead of merely be ioned 
Wilh any sort of certificate of their acew DV One 
| I the company s officials. Canadian Pacitic urities 


(On the e, the average yield, even from those shar: 
1} on which good and revalar dividends are paid, ranges 
higher than can be obtained in most other directions with 
] equal security a id prospects It is probable that, 
| alth tal I that ag 1 deal of re has 
(| ar ed to n rom ré i » trade tha 
ba 1Ken $3 comparat vely smal!! to what inay be 
|} ex} th improvement be matntatned and 
} devel j , considerable period lo what 
| extent il 3 ilready atfected market values in 
| be read l ! ated by a comparison of total arket 
|| values now as compared with two years ago, when we 
1} last dealt with the subject l‘aking the first group in 
| the D bove, the tal valuation of eight com 
pani hares, which have appeared on both occasions, 
} as ' 173,000, and w £1,692,000, showing 
li} ana ( ‘ §OOU ne urly 15 per cent., though 
| this or ll remains considerably below the par value, | 
‘ Ihe nd group, with a pa 
‘ t WW ( 
i ) the present 
UUU ! A ly ) pet 
wil oe 
Y nom ful { 
ha list is 
| 4 t t 
} \ ne! 3 
| 
} ; ed . 
id t I ~ 
‘ a> LLed ~ 
W { DLA S las 
" ld ‘ 
it 
i THE CANADIAN PACIFIC REPORT. 
} 
| [x their report for 18U6 the directors the Canadian 
| Pacific Railway express 1 opinion that the results 


obtained by the company during the 


vear were not 
unsat sfactory, and as the net earnings were large than 
many year since L892, the opi ion is not likely to be 


eriously contested. The recover 


y in business, whic 
date of the last annual 
lid not, however, long continue, the stagnation 


i 

1 i 

atforded such good promise at th 

1} iw the United States, caused by thi 
i} result of the ele Lions, Hay 


report 


incertainty as to the 


eal 


serious extent 


ne reduced to a 
the interchange of traftie be 
while in the later bal 


in the West wa 


better 


tween the 


of the year the 


two countries 
} sho: 
parti ully co interbalanced by tbe 
prices re alised and the deve lopment of t 

the mining districts of 


british Columbia. The results 


forthe past three years are summarised in the following 
tal if 
Loot 1895, 1894, 
t $ $ 
| Passengers 1,820,143 1.683,138 4.840.412 
Freight 13,187,550 11,877,352 11.445.378 
|| Mails 607,544 540, 11€ 468,129 
Express..,... 460 2. 387,605 342 472 


Parlour, &c., cars 
Telegraph, &c., &e 


303,688 
1,302,453 


302,638 


1,149,687 


231,720 
1,294 056 








29,681 597 
2,574,015 


Total receipts .. 18.752 163 
Expenses ..., 12,328,858 


8,107,582 6,423,310 
From this it will be seen that there was an increase in 


18,941,037 
11,460,086 


Net earnings 


i+ 


} 


wheat crop | 


il’ large ly held In Kurope, and if for no ot son 


directors might well be asked to conf the 

ive in such matters on this side of the Atla 

With regard to the outlook, the report stat the | 

scems to have turnedagain towards bett« ions, | 

1 that business on both = sides of ters | 
national boundary is improving. A much rea 

an ever before has been prepared for seeding ern | 
Canada, and the farmers are in better cir nees | 
¢nerally than for a number of years back. ‘T'b tors | 
ilso express themselves confident that th ost 





sanguine expectations in regard to the tratlic t ned | 
ning operations in British Colum} he | 
exceeded in the very near future. Hitherto, er, | 
t ympany has been at a great disadvantage ich- | 
ing the traile of the mining districts rn | 
Columbia, in having tod ‘pend Upon i! ive | 
d inadequate steamboat service, controll er | 
pia s. ‘The shareholders are asked to an | 
<pend f $250,000 in acquiring and im his 
Ser , the report pointing ouc that in the e the 
establishment of direct railway connections \ the 
ining districts, both from the east the | 
west the steamboat property would S ive | 
am pli occupation, ‘ for the extraordinary tem | 
of navigable waters in Southern British ‘ bia 
will atford for many years to come the mos! sible 
means of connection with many of the import ng | 
sections But this is only it preliminan Y to! . tO 
duction of a pre t, Which the directors have eady 
Lake! steps towards comrnencineg, anticipa' ng the’) 
approval of the pr yprietors, tor constructing all from | 
Lethbridge to a connection with the existing ‘ ubia 
}and Kootenay Railway at Nelson, a distan J20 | 
miles. [tis pointed out that at present the Canadian 
Pacific is at a great disadvantage in competing with the | 
\merican lines, which have already reached N lson, 
Rossland, and other important centres inthe new mining 


| reasonable assistance at the hands of the Dominion 
| Government, but nothing is said with regard to the 


the receipts last year over 1895 of $1,740,560, earned | 


at an increased expenditure of $1,113,929, the net 
earnings showing an improvement of $626,631. The 


districts, and that the disadvantage will remain so long a8 | 
the Canadian Company has no direct railway connections 
of itsown. The unfavourable conditions which have pre- 
vailed for the past three years have prevented any ellective 
action towards providing for the tratlic of the new 
mining areas; ‘ but the directors feel now that the improved 
position and prospects of the company, together with the 
magnitude of the interests at stake, will fully warrant this 
important step.” They add that they confidently expect 


estimated cost of these additional 325 miles of line, 
though other items of new capital expenditure are placed 
at $2,057,000 for the current year, and it is proposed to 
purchase the Montreal and Western Railway of 70 miles, 
paying for it in thirty annual instalments of $28,000 

each. It is quite clear from all this that the ae 


———— ae 


account of the Canadian Pacific Company is about 
undergo a considerable expansion, but although the 
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directors have apparently satisfied themselves that the 
proposed extensions will be profitable, their report does 
not do much towards extending that satisfaction to the 
shareholders. 





BUSINESS NOTES. 


Silver.—The fall in the price of silver that has taken | 
plac during the past few weeks is largely due to the | 
fea. it, owing to her adoption of the gold standard, | 


| of 1} per cent. per annu 








induced by its circulars to buy stock at several points 
higher than it would now realise; but it is to be hoped 
that in the future the directors will take care that their 
functions are not usurped by outside adventurers 


The North British Report.—-When the 


Railway dividend was announced last week, at 


North British 
the rate 
m on the ordinary stock, with 
{1,484 forward, against the same rate a yar p eviously 
with a balance over of £4,274, a good deal of disappoint 
the estimated increase of £40,971 


ent was felt, as 


nay w y not only cease to buy silver, but Wy 
_—_ ne "| oe ee I sy will shown by the weekly trafties had led to th expectation 
rt ) export 1t in large quantities u he Jette: ' : mi 
hes lit alan a * ‘ ot a slightly better distribution The rep shows 
! r corresponde! OKO a, Which we pubdlis | : . } : , 
tr corre pon } a : x laina “si € } ib } however. that the e OSs earnings | id been over-estimated 
tc shows that this fear is greatly exaggerated.!|,. ,, tent of about £11.000. th tual incr 
¢ LO tne exteD ) eat x . APF, UC ACLU i in¢ 
Th 1 amount of the Japanese currency on} ,, Vf 1 £AQ 1. 4 ; 
: : ithe balf-vear baving been £290 ,&9 White to earn } 
t} of December last was” estimated at are Be cal eae ere O74 
a nee rt a ge increase additional expenditure tot amount C10,740 
27 Q yens. and of this only 76,396,000 vens er \ - ; ' 
* 13 1 1 3 “tl vatind - Ws cur! h passencetl eipt ere V £0 
»( { i gold and siiver Coins, ne whole i the | } 
: ii | } { - larger tha n t esponding } t ’ 
re oes Made up - papel Honey, Wainy | the ren ipt har = ; i] ( 
not the Bank of Japan. There can consequently | Liane ih 4 la 
- ; P . on uy ine rer 2: y 
h e amount of silver curreney to be displaced by ; ins +] /' 
} } . both classes ¢ { He FecCel} } ‘ : , 
th yn of the gold standard, for even under such ’ 
} } } } ‘ wweda Slight t © p }) t < 
a wd silver money will be needed, and instead of | iii: dette tine SOBRE aes da 
Jay ing been of late years a large buyer of silver, = ind eadeane’ dedinn: G9 63°40d 
a. . . ; &) cis ( Tri 1t}> , ‘ 
hi rts of the metal in one torm or another have ) tt : 1 ‘ ‘ 
} } . ry , . t t i i ) { y 
CO bly exceeded her imports. The idea, there Cle TER 
. : ~ - penses it Ser 16,7 ng 
fc lapan’s new currency policy will cause a great hout £10 of ¢] onal 
. * . : ih > it ‘ Lf i i : 
c} th in the demand for and the supply of silver At 
t a Cos i oi 1} re I rai en ( I i 
‘ j tion ’ “.) 
la ication. loc - pon (1 573 u stes and t 
= ; were re a the exte { I { ensat 
etropolitan District Deep-Level Scheme.-—Th: 21972 | und carria ind w 1 rena ( 
ry) > ’ 1 st x ) (l ¢ ! j ) rs - 
a Miilis v. Pond and the Bloomsbury Syndicate, : , W a 
‘ . < eSS yal Ce ) t rt} 
t ve Mr Justice Mathew and a special jury on Shia e ; COB4 be saa he 14 
= s £OB4 | en 114 
W lay last, threw a good deal of side-ligit upon 
: ‘ . ver the rr } ng ha i A] } 
the ne projected a few months ago for making a ' 
ss | " Nace ‘ \ rought into tl L¢ ! 3 i 
de | electric railway from LEarl’s Court to the ' ; ni 
x1 : 1 ’ ti Ss V 2) i) i i 
M House, underneath the Metropolitan District 
) rn } ‘ a li >? i las f il ! ! ] hly oO } 
Ra The action was brought by Mr Welbore ER ’ i ial 
‘ . : mA £ 5 S )? rhe Q l 
Kl member of the Stock Exchange, to decid ; se ce ' 
Af Tt . ' : revenue account shows, however, tha ner 
wh Mr I ond, upon whose instructions | bo lvnht — 5 , } s 
: : ’ C4164 in the capital raised by loansand by debenture 
Lh ordinary stock of the nominal valu | \ | i ll tee 19 
») et , | stocks has involved an extra payment of about £6,100 in 
Se , WaS @ member ot the Bloomsbury Svyndi | ee ee } ’ 
; : q i interest. the imntere on the pbdanke) advances has 
Ca , as Mr ] ond alleved, merely Its agent. 10 . { ,ON Y . 
oa pe increas d Ve C12 OOO from £2,233 to £14.3 4 the 
lh ount was closed at a loss of £8,000, and th. , aaa Qu 
; ; ’ imotnt of these advances having been raised to 4 (, 148. 
pla thereupon issued a writ against Mr Pond ce 6s 
,  e while the rents, dc., show an inerease of £5,700.) On 
and Bloomsbury Syndicate; but Mr Pond is sate ch sl Saeed silat Mia: Miia al 
; 5 . 1 } e other side Ol t re le accoun ‘ f 
harcea ‘ ry ‘ + een founs G : 
as uscharged bankrupt, andl it had not been found po general interest exhibits an increas C7 10) 
SIblé serve the syndicate or to discover its constitu 
eae to’ ! dividends received on shares in othe n yer 
tol inembership. The jury found for the plaintiff, | | arly €5.700 less. in consequence of the partitior 
a the judge cide ‘ » defend: ical NOAPIV 2,4 iess, in consequen 
at) the judge decided that the defendant should the Cite of Glasgow. Union Railway. On Rh eranfenn 
discl the members of the syndicate, the names were | " ; : + 
; > to the eonsiderably augmented net revenue charges the 
mentioned in Court. It remains to be seen whether Mr , 


Ellis is to succeed in getting his ‘ differences "’ and costs. 
r'here is a good Ceal of the farcical about this undis- 
charged bankrupt forming a Bloomsbury Syndicate, and 
the syndicate parading itself as the Metropolitan Dis 
trict Railway Shareholders’ Protection Association, bat 
always refusing to state of whom the syndicate or the | 
association consisted, or to any other evidence 
of its bona jides. There is, however, a serious 
aspect of the business too. As we pointed out 


ive 

| 

| 

more than once at the time the deep-level scheme | 
| 

' 

| 

| 

} 


‘ 
= 


was being discussed, the project itself may be feasible 
enough ; but whether it beso or not, the directors of 
the company are surely the men to whom the share- 
holders have the right to look for guidance, and not to 
8 body of irresponsible nonentities. Yet the directors, | 
without a word of protest, allowed Mr Pond and his| 
enlourage to masquerade in public as the cig a 
District Shareholders’ Protection Association, althougk 

they evidently knew nothing of Mr Pond's position, or of 
the standing of the men who were said to be associated 
with him in the Bloomsbury Syndicate. Moreover, the 
company’s consulting engineer reported upon the project, 
hot to the board, but to this selt-constituted Protection 
Association ; the report and the estimates of profits by 
which it was preceded having been used by the Syndicate 
for manipulating the market for Metropolitan District | 
stock. The Association has apparently fizzled out with- | 
aut doing any harm, unless to the people who were | 


| last we referred to the despicable system of 


balance available for diy 


or £2,842 less than 


L 


idend was reduced to £631,354 
at the c yrresponding lite year ago, 


Journalistic Blackmail.--In our issue of l’ebruary 20th 
~urnalist 
blackmailing which: is so rife in the se davs of dubiouse 
pany promotion, vhich, 
brings the men who indalge in 
law, though by no means often 
has somewhat pron inently dise 


1 
past Week, 


onally 


a@ system however, occa 
into conflict with the 
The subject 
during the 
asserting that 
certain journals published in which 
are supposed to be above suspicion, are in the habit of 
extracting from promoters of companies what 13 in effect 
blackmail, by writing the company down if thei demand 
for an excessive price for advertising it is not acceded to ; 
while “in the case of other journals, it is well-known 
they have their price, and that unless this is paid, the com- 
pany, however good it may be, must expect the hitterest 
hostility It is, as the writer adds, diflicult to bring 
these charges home, because of the reluctance of adver- 
tisers to bring themselves in conflict with these journals. 
Thev have submitted to the system until it has become 
a grave scandal. Perhaps when, if ever, the Companies 
Acts are effectively amended, and an obligation is placed 
upon those who issue prospectuses to disclose all the 
essential facts upon which investors are asked to sub- 
scribe, blackmailing will become less general and less 


enoucn 
beer issecl 
one correspondent of the [ine 


London, some of 
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profitable. In the meantime, the public knows pretty 
well the 
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papers of repute vhich deal with e¢ 


mMpapny 
matters, and they know also that the gutter irnals are 
j} us as venal in their praise as in tli ittacks 
| Pape 5 the Kind are not distributed gratu | 
| philanthropic purposes, and it would be well tor the 
| P iblis to ike it a golden rule never to subseribe to a 
|| Company vivertised O01 praised n then pages bol 
{| thoug! the fact that one or other of the financial 
| rags are tound attacking a new mpany ¢ uid 
j; £Car ] Dt iken as al jute evidence at the index 
1} tal V ! ed { ab! ( it lds fy 
} quer t ound | f gation that Ut! MH panies 
| cond f Dnitely preleratl to thos ded ip 
{| to tf é @ organs orru} 
} 
| Hotel Companies.—We referred a few weeks ago to the 
\}rapid increase of hotel companies, some of them of a 
very questionable charact trom the investor s point « 
1! view l it hardly be said that the genus is 
I} improving fake for example Ridler’s and Lowestoft 
1) Hotels, nited, which has this week nvited sul scrip 
tions towards a capital of £120,000, in 50,000 54 per 
cent nulative preference shares of £1 « ach, and 
£7 O00! i | ut vith £80,000 4 per cent 
1} debe f ut 4 = per cel! b. Ti (2 c IN pany 
wcquire Ridler’s Hotel in Holborn, and the 
lot ft, for a sum of 
t su t juired for 
{ iand my ieas oid properties 
ng nd furnishing premises 
hotels ve months 
ses from the period 
{ ovem be () 1s 1s 
his allows nothing for the 
i VO < I hotels r jor 
| thre ition, Which, to be well within 
tl ve V t the odd £947 This woald 
i So hat the purchase con- 
f v«< venteen and a hail 
py hich is, of course, 
ial ¢ putation of the value 
s true that the vendor antici 
ts be ! ased to 5 5OO }) 
hotel isrebuiltand returnished 
it kind are seldom worth the p uper 
pol \nd whatever the inereuse of net 
vt 


Wlil have been provict d by those who 


i} find the £80,000 


| debe tures, a id lorms no part of 
} ) my . 
} what the vendor has to sell. The prospectus, in effect, 
] asks investors to take a | up the dark, and they will 
, a | , 1 .* . 
| have themselves to blame if they acces the invitation 
; ana come to griel 1 Onsequence, 


; 


Copper Supplies.—In thei: 


annual statement the 
principal supplies of copper, Messrs Henry R. Merton 
and Co. estimate last year’s | 


; 
O} 














production at 373,208 tons, 
the largest amount ever recorded, comm paring with 
223,498 tons in 1887, the year preceding the great | 
* boon engincered by the Societe des Metaux. In 1&x% 
the s ipphie S rose to 208,026 tons, and there was a 
gradual ncrease to 10 172 tons in 1&92 In the 
| follow ng year the o itput decreased to 303,530 tons 
| but there has since been a continuous eXpansion, to 
}ol4,000 tons in i894, to 334,285 tons in 1895, and. as 
j — - , . 3 
| we nave sald, t 313,208 tons last yea! Last yeal 
|| Increase 1 supplies were obtained from several sources 
|b , as will be seen from the following table, a very large 
augmentation in the total output has been mainly 
attributable to the larger production of the United 
States 
1896. 1895 1894. 1893. 
Tons. Tons, Tons. Tons. 
Australia 11,000 10,000 9 000 7.5C0 
Chilt.. ilecdcetestswes,» SU <.- B2C%6 21.340 21 350 
Cape of Good Hope 7.450 — 7,080 6 50 6,00 
Germany ......... 20,(65 16,555 17,200 16,150 
Japan Fath wok bie 21,000 18,430 20,050 ... 18,000 
Mexico. @ iledesccgides * RAROO 11,620 11,770 8,480 
Spain and Portugat 53325 ... 54950 |. 54175 53,995 | 
United States... 203,893 ... 172,300 ... 159.695 


.-. 147,210 | 
\ With regard to the output of the Spanish and Portuguese | 
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mines, the statement shows that the Rio Tinto produe- 
tion was 33,000 tons last year, against 33,500 tons in 
1895, 33,000 tons in 1894, and 31,100 tons in 1893: that 
f the Tharsis ¢ company is stated at 12,000 tons the 
past two years, or 1,000 tons more than in 1803 


1. while 
Mason and Barry and Sevilla outputs have tallen to 


a small extent. On the other hand, the American pro- 
duction has shown the following expansion 
1896. 1895. 1894 1892 
Tons, Tons. ‘Tons Tons. 

alumet and Hecla 40,3823 34,454 ... 27,67 27 675 

ther Lake mines 24.286 23,582 . 63! 5 
\caconda 55.603 41.983 12,41 33,€00 

| Other Montana 37,673 40.606 37 3 35.700 
\rizona 37.£48 21,429 19 1.600 
()ther states 14.400 10,246 4,150 7,800 
In some cases the amounts are estimated but the 
larvely increased American supplies have bi quite 
sufticient to prevent that great advance in tl of 
copper vhich has been so often predicted, 

Wills and Bequests.—The Illustrated Lon. x News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

x 
Mr William Tipping, J.1., late of Brasted Park, lent 7,740 
Mr Jobn Lancaster, late of the Shaftesbury Theatre 240 


Mr Frederick Davies, late of 183 Adelaide road, Haverst: 
hill 


Ir John Dockray Waterhouse, late of 28 Holland vil 


road, Kensington Sere - >. 381 
Mr Henry Beevor, late of Barnby Moor, Notts 0,167 
Hon. Miss Anca Maria Mariquita Milles, late of 

(jrosvenor place eee 5 019 
Mr Joho Nobie, late of Littleover, Derby ; 728 
Mr Rowland Jones-Bateman, late of Otterb 

range, Eastleigh, Southampton ...................... 051 
Mr (iodfrey Brooks Broadburst, late of the Wes 

minster Palace Hotel, Victoria street . 874 
Sir John Brown, J.P., late of Nerviop, Shortlands, kh: 84 
Mr Gieorge Holland Milford, late of Woodbridge Hou 

Stoke, near Guildford.. 147 


Rev. James Ind Welldon, late of Kennington, Ashfor 
Surrey 


General Henry St Clair Wilkins, late of 77 Queen's ga 
South hensington 








960 

lady Anna Maria Helen Loi{tus, late of 7 St Katharine 

Regent's Park eae oan asihoiica 283 

Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, \i 8, 

The returns of the Bank of France for this wee, last 

week, and the corresponding week of last year sre a8 

follows :— 
DEBTOR. 
Mar. 18, 1897, Mar. 11, 1897 Ma —_ 
f c f c ; 

Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 

tal (Art Lawof June 9, 5 &A 

SD. eicnsn tackieies Aisdeice 8,002,313 54 .. 8,002,313 4 .. 35 

Reserve of the Bank and a on iA 

ite branches ..... .ee 22,105,750 14 ., 22,105,750 14 .. 22,105,750 1 

lteserve of landed property 4,000,000 O .. 4,000,000 O .. , 10,000 0 

“pecial Reserve .......... 8.407.444 16 .. 8,907,449 16 .. 8,407,444 16 

Notes in circulation ...... 3,656,901,699 0 4. 3,674,092,370 O .. 3,594.075.465 0 


Interest on securities trans- 
ferred or deposited 
Bank notes to order, re- 

ceipts payable at sight 
Treasv"y account current 

creditor . 
Current accounts, Paris.. 


17,367,687 14 .. 7,724,074 85 .. 15,847,118 ~ 


17,104,910 61 .. 16,815,903 17 .. 20,169,263 & 
190,320,368 40 


ee 191,376,733 T7 «- 217 543 
403,441,852 98 


ee 235,020,953 BF oe 


Do branch banks 69,569.816 O .. 63,076,921 0 .. 67,153.28 = 
Dividends payable ...... 2,280,152 90 .. 2,417,059 90 oe 2,297,015 
Discounts and sundry inte- ‘ 

een cored 4,829,559 91 .. 4525071 11 .. 4,552,198 
Rediscounted the last six be 

RI cart Bee tenia . 1,218,260 75 .. 1,218,260 75 + 978,877 * 
Sundries ..... Re a a 28465.:56 9 .. 28,155,974 3 .. 17,665,281 


Total ...........- 4,651,915,156 62 .. 4,610,436,841 56 


CREDITOR. . 
Cash in handand in branch t c { ° we yrs 
MRED ccccnanahes sscee 3,144,042.417 96. 5,141038,253 47. .5,202,758,0% * 
Commercial bills overdue 4.9354 25 .. 168,699 82 .. 66,42" - 
Commercial bilia  dis- 
counted in Paris not seal 
MUG os secsdedsbaes 235,594,443 46 ., 282,629,602 90 312,039,687 78 
Treasury bilis...........- ve ee ee oe * 
Cotsmercia) bilis, branch : laa 
ME iianaccevusannds 421,342,988 0 .. 404,408,322 0 .. 350,235,755 © 
Advances on deposits of . 
bullion ssc cesetes-> T1400 0 .. 774009 0 «, = 2.980.200 
Do in branch banks ,... 2,785,700 0 .. 2,785,700 U es i ans e9 98 
Do in public securities 161,058,956 35 .. 160,052,808 27 .. 166, seas 6) 
Do by branch banks /,.. ‘195,018,359 0 .. 199,005,658 O . 191,255,69> 
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Advance to the State (Con- 
ventions, June 10, 1875 


and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 13,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable ........ 99,615,422 72 .. 99,615,422 72 .. 99,605,281 59 
Rentes Immobilisées (Las 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Mote! and furniture of the 
bank and landed pro- 
perty branches ...... 38,835,154 11 .. 18,834,520 93 .. 19,409,021 2¢ 
Expenses of Management 1,724,487 89 .. 1,686,524 1 . 1,741,278 14 
Employ of the special re- 
Pee -oscunakances cans 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Bundries ..cccccccccecs ee 3,715,077 58 .. 38,049,184 93 .. 60,074,257 59 
Postal ccccccccccce $,631,915,136 62 ..4,610,435,841 36 .. 4,658,185,216 43 


The above return, compared with that for the preced- 
eek, exhibits the following changes :— 


VY 





INCREASE. Francs 

Private deposits ......c0...eeseess <oeecteenasens 28,913,777 

Canis 3,003,134 

PIN Ss 6:55 :i3kecheedd bAkadebeenbe Kose Renee 22,899,507 

DECREASE. Francs 

CORNED 5 5 c08ces wi cdamcvescuuen 7,190.689 

Treasury BCCOUNE ...0....-s00e- Secccccccccecces 1,056,335 
London exchange, after declining to 25f I6c, is a 
to firmer, at 25f 164¢e. Private discount is unaltered, 
4 ner cent. A little gold has been received from 
‘ and gone into the Bank. The cash reserve to- 

d last week was composed as under :— 
— March 18,.———-~ -~—— Mar. 11,——-—— 
Francs. £ Francs. £ 


1.916,848,450 = 
1.227,192,967 = 


76,673,938...1,913,901,949 =: 73,556,073 
49,087,719 ..1,227,136,304 = 49,085,452 


3,144,041,417 = 125,765,657 ..3,141,038,253 = 125,641,530 











g-up prices at the mid-monthly settlement showed 
both ways on the fortnight. Banque de Paris 
< had gained 13f, Suez Canal 5f, Ottoman Bank 3f, 
Lyonnais Sf. Comptoir d’kscompte were un 
Lombard 


' shares had lost 5f, Southern of 
I North of Spain Rails 4f, Saragossa 4f, Rio 
r 2f, Lautaro df. In interbourse stocks, Austrian 
i had risen 25c, Egy ptian Unified 25c, Preference 
: ngarian Fours 25c, Italian 60c, Russian Con 
e, Old Threes 25c, New 45c, Rouble Fours 30c, 
e Those with a fallon the fortnight comprised 
I an Fours lf 10c, Turkish Priority bonds 5f, 
{ ns 3f. 
following were to-day’s closing prices, with the 
va ons on the week :— Brazilian Fours improved l5c, 
at! 20e; Spanish Exterior 95c, at 59f 65c ; Portuguese 
T! s 20c, at 23f 40c; Russian Old Threes 5c, at 
Jz! 20e: Rouble Fours 30c, at 66f 15c, ex div. ; Ottoman 
Sank If, at 513f; Southern of Italy Rails 2!, at 624f 


North of Spain 1f, at 88f 50c. On the coulisse, Tharsis 
Minos fell 2f 50c, to 170f 50c; Cape Copper 1f 50c, to 
Hi Chartered Company 4f 25c, to 58f; Transvaal 

25c, to 25f 75¢e; Buffelsdoorn 3f, to 29f 50c 
reira 10f, to 450£; Geldenhuis 4f, to 60f; Langlaagte 
state If 50c, to 98f 50c; Randfontein 3f 75c, to 421; 
Consolidated Goldfields 6f 50c, to 171f; East Rand Pro- 


Li 
Vr 
E 


i’ 
y 


prietary 5f 75e, to 70f 25¢c; French Rand 4f 25e, to| 


{0f 75c; De Beers 7f 50c, to 700f. 

Par. Mar. 18, Mar. ll. 

f f e f ¢ f e 
Three per Cents...... 100 .. 102 30x .. 10285 + 0 20 
Redeemable Threes .. 100 .. 101 20 .. 10095 + O03) 
Three-and-Halfe...... 100 .. 106 25 .. 10580 + 0 224 
Italien ....... cine Mai: CO ee, Minds CEE 
Austrian Gold 4%.... 100 .. 10540 .. 10540.. .. 
Turkish Fours ...... 100 .. iS Ox «. 18 50 + O50 
Egyptian Unified .... 100 .. 10660 .. 106 04 0 60 
Bank of France Shares 1,000 .. 3.670 0 .. 3,605 0 + 65 O 
Banque de Paris .... 500 .. 824 0 .. 816 0 8 0 
Comptoir d'Escompte.. 5 a ae 2. Sirs 1 O 
Crédit Lyenndis...... SO... 167 0. 765 O <a 
Crédit Foncier ...... 500 .. 691 0 .. 691 0.. .. 
Paris Gas Shares cove 20 ao 5,100 SO . 1100 0 + 080 
Suez Canal .......... 500 .. 3,185 0 .. 31949 O— 9 O 
Northern Railway.... 500 .. 1857 0 .. 1833 0 + 24 0 
Western Railway .... 500 .. 1,135 0 .. 1132 0+ 3 0 
Orleans Railway...... 500 .. 1,706 0 .. 1684 0+ 22 0 
Eastern Railway .... 500 .. 1000 0 .. 999 0+ 1 O 
Luyone Railway ...... 500 .. 1685 0 .. 1.667 0 + 18 0 
Southern Railway.... 500 .. 1.295 0 .. 1291 0+ 40 
South of Austsian Rail. 500 .. 207 0 .. 20750 — 050 
Rio Tintos .......... 250 .. 670 0 .. 68 0—16 0 


: Referring to the statement in the annual report of the 
Sank of France that the Bank of Germany lost about 
458 million francs of its gold reserve in 1896, M. Ottomar 
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| Haupt, an authority on the matter, writes to the Tenips 
to say, that from official information he has received 
from Berlin, the reserve of gold, which amounted to 714 
million franes at the end of 1895, had only declined to 
664 millions at the end of 1896. The loss on the vear 
was consequently only 50 millions, and not 258 millions, 
as stated by the Governor of the Bank of France 
The great French railway companies have now ceased 
to borrow money, as during the last two years the 
amount of their debentures paid off bv the drawings has 
exceeded the capital of the new bonds issued. In 1806 
acainst a sum of 98,302,703f, realised by the sale of new 
debentures over the counter at prices corresponding to 
the market rates, and without a public subscription, a 
sum of 108,916,525f was reimbursed in bonds drawn to 
be paid off at par. The bonds reimbursed bore inter 
at 3 per cent. ; but three of the companies—the Orlea 
Lyons, and Northern—now issue only 24 per cent. bon 
ll no doubt follow t! 





and the other companies will 


example. The average price obtained for the 24 | 
cent. bonds was from 88 to $0, those of the North 
standing highest. This wasa slightly bigher raie th 
the price obtained for 3} per cent bonds fi years bak 
Large sales of mortgage bonds of the Spanish Saragossa 
Railway are taking place daily in Paris, from an appr 
hension that the company will be pelled to follow 
the example of the North of Spain and Andalusian 
con panies and pay the interest on its bond ibroad 
in Spanish money at the rate of exchange instead of in 
gold. At the present rate of exchange this would mean 
a reduction of more than about 27 per cent. in the 
interest. which is the loss imposed on bondholders of the 


two other companies named First mortgage bonds 
500f of the Saragossa railways, which stood at about 
3LOf at the commencement of the vear, were sold recent 
as low as 260f, but have since recovered to 27! 

The returns of the births and deaths in France 


ust issued, have again attracted attention to the da 
that will result from the depopulation of th 
Compared with 1894, the number of births declined on t! 
vear from 855,388 to 834,173, while the deaths increass 
from 815,620 to 851,986 Instead of an excess of 39,76 
births over deaths, as in 1894, the deaths in 1895 exceeded 


count 


the births by 17,813. The mumber of marriages also 
declined on the year from 286,662 to 282,918. At the 
same time the divorces rose from 6,419 to 6,743. In the 


first year of the application of the law permitting «livorce, 
which was 1885, the number but tft 
supposed that a diminution would take 
accumulation of business in the Courts had be 
off. The number did, in fact, fall to 2,950 11 
it has since risen at the rate of 300 or 400 « year 

Mf. de Molinari makes a very pertinent observation 

the Journal des Economistes on the loss imposed by tlie 
State on demonetised French silver small coin of a date 
anterior to the year 1864. \t the money-change) 
according to the rates fixed, English bronze coin loses 
10 per cent., Italian 20, Luxemburg 40, while French 
silver out of circulation is depreciated 60 per cent 
For the equivalent of two francs of Iinglish bronze coin 
the changer pays lf 50c; if Italian, 1f 40c to Lf 50c 
if Luxemburg, lf 20¢c; but for a two-frane piece of the 
'reign of Louis Philippe, Charles X., Louis XVIII., or 
Napoleon !., 80 centimes only. The State obliges the 
Bank of France to reimburse its old notes integrally, but 
claims the right to refuse to reimburse its own, for the 
small silver coins are in reality only metal notes. This 
is how the Government respects a law the observance of 
' which it imposes on the Bank of France. 
| The activity of French home trade in 1896 is shown 
| by the retuens of the inland navigation on the canals and 
rivers, which was represented by a movement of 
23,765,845 tons of craft of all kinds carrying merchan- 
dise, against 26,476,412 tons in 1895. 

The Banque de Paris has fixed its dividend for 1896 at 
45f, or 9 per cent., as against 40f for 1895. ey 

The Crédit Lyonnais will pay for 1896 a dividend of 
| 35f, or 7 per cent., which is one franc more than the 
| dividend for 1894. 4 
| The following was the value of French foreign trade in 
‘the month of February of the last two years :— 
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place when the 
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IMPORTS 
a = $897 —189 ee 
Francs £ Francs « ‘ 
Food — 2.443000 293,720 ° T7 4,00 3,830,100 
Raw material 03 526 000 K 141.04 . 183,543,006 (41,620 
Manufactures 1.966.000 2,078.64 4,201 00 168,040 
78 000 13 13 400 = Of 40.720 
EXPORT 
16% aie - 
Fran 2 hran¢ a 
Food 10 050,000 1602 100 44.742.00 Ru HNO 
Kaw materia! 66,029,000 665,160 67,734,000 109 SOO 
“Manufactores 4,000 165,36 $0), 9155, COM Cenk 
Post parcels 14.7:33.009 4),320 2,498.04 409 
8,096,000 = 10,321,840 .. 255,847, “ 
The trade for the two months amounted to 682,250,000 
(£27,290,000) of ports, and 502,256,000f (£20,090,240 
ot port r, Ci mpared vith 1896, a: ncrease Ol 
29 373 OOOF (£894,920) in the former, and a decrease o! 
178,000f (£927,120) in the latter. The whole of the 
increas nm the imports vas in raw mate ul vhicl 
gained 61,165,000f (£2,446,600) in the two months, 
whil 1 lost 1.9531 000 €1,397,24 and manufae 
61.00 (154,440 With the exception ol 
( 80,000! £223,200) in post parcels, all the 
cla exports diminished, principally manufactures, 
there was a decline of 16,928,000f (£677,120 
UNITED STATES. 
Y Libr 
I ! t mit 
é lane a i 
ments are 
he early 
\ naueu al 
of politic | 
ited There 
as the only 
ac eeable 
‘ le Kine 
Meclhinley 
nportance o} 
| Phat there will 
di i light goes with- 
im} oie Lhut @& new tarill may 
Ss ive the matter 
Ss he | and putting it into 
i Ss is ] Lie ilure ol de i@\. 
T i vdd . I f seemed to vive 
more pected satisfaction in its discussion of our 
relations with other nations. Yet many who characterise 
themselves as representing the business interests, and 
who, at all times, are on the look out from the point of 
view ‘No. 1, We misgivings with respect to the 
possible action the present administration in our 
relati with tl ilawaiian Islands and with Cuba. 
There is an impression here, whether justified or not, 
that had Mr MekKink been President of the United 


States in 


flac 


r Cleveland at the time the American 
was hoisted on the Hawaiian Islands a few vears 


ago, it would n lave been hauled down again; and 
there b still dee} npression that had Mr McKinley 


been President of the United States during the past 
vould have been no occasion for a falling out 
between the United States Consul-General at Havana 
and the Secretary of State of the United States at 
Washington, owing to a seeming indifference on the part 
of the latter to the treatment of American citizens by 
the Spanish authorities in Cuba. It is this question of 
possible complications abroad which disturbs and 
irritates the average business man who desires tnat the 
nation should have done with ‘‘ abroad” for the time 


being, and permit the material interests 
to develop. 

A distinct advance has been made in the replacing of 
the late Vice-President of the United States by the 
gentleman who now holds that office, as may be perceived 
by comparing Vice-President Hobart’s address on | 
assuming his seat as Presidinz Officer in the Senate with 
the address of the retiring Vice-President. The latter's 
remarks constituted a plea or an excuse for that which 
has become hateful to the American public by reason of | 


vear there 


of the country 





THE ECCNOMIST. 


‘from the Western bourses have had a depressing effect 
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abuses 
sessions and Senatorial rules of procedure, in whieh 
there is no previous question or anything corr sponding 
thereto, and nothing to prevent any Senator who ma 

the floor from talking a measure to death whether 
he speaks to the subject or rests while the clerk readg 
from Ato X in a dictionary, and then resumes his speech, 
Mr Hobart’s short but pointed address, in which he 
urged upon the Senators the importance of pr 


secure 


upt legis- 


lative action upon matters which have been lony before 
the public as well as before the Senate, and intimated hig 
desire to perform, and intention of doing all ; power 
to see that such action is taken, stands out marked 
contrast to the farewell utterances of his p essor, 
and have been the subject of special and irable 
comment in the newspapers throughout the 

The refunding of $44,000,000 Lake + ind 


Michigan Southern Railroad 7 per cent. bonds 
Iron 
pe cent 


h fall 
100 34 
{00-year gold bond issue, and the t { the 
entire issue by the banking house 


Nn 
M4ue ill 


one to four years, ina new $50 


of Spey: i Com- 

pany at 1024 constitutes a pivotal movemer finance 
here, the results of which are awaited by fina $ with 
particular interest Most of the large lged 
insurance company and savings’ banks loa: for 
some time been on a 4 per cent. basis, rang) that 
» 5 per cent., and here we find an extraordi large 
being placed at practically a 1 per cent te. 


therefor made, ‘* Are we al piace 


The (jue ce 5, 


lr investments upon a3 per cent. rather ¢ na 
} per cent. basis, as in recent years?’ dy 
rumoured that further refunding of Vand: ad 

nds, due in the near future, are to be und and 

s not unsuspected that some such action in cep 
with reference to North-Western issues. ‘1 ing 
of the refunding of the Lake Shore issues } 1 of 
$1,500,000, which naturally goes to benefit ck, 
and will account for the strength shown by ore 
immediately atter the announcement. 

The total number of business failures fo: (18 
Teas) 


' 
} trinw 
amy ii i 


* variation from the total last w 


isfrom the total in the week a year ago and ‘ars 
ago, thus marking a return of these agyreg me- 
thing near what may be called the normal w pro- 
portions 

The total of bank clearings, which is ag vove 
the billion dollar mark (to the extent of 3&1 UU), 
shows an increase of 30 per cent. over the a te In 
the precedi: g week, which was atfected by 


lay. 
per 
n the 
the 
I iod 
SO3, 


Compared wy 


cent 


vith one year ago this week's tot i 
smaller, but it is | per cent. larger tl 

like week in 1895, and 8 per cent. larger th 
first week of March, 1894, the beginning of t 


of extreme business depression after the panic « 


There has been a moderate increase in total exports 
of wheat, wheat flour included as wheat, tr both 
coasts of the United States this week, the aggregate 
amounting to 2,075,000 bushels, an increase of 00 per 
cent. over last week, but only two-thirds the neral 
average of foreign shipments of wheat and wheat tlour 
from both coasts of the United States during the first 


six weeks of 1897. Notwithstanding reports of damage 
to wheat crops in other wheat-importing countries, 1D 
addition to reports of damage to the domestic c¥OPp, 
the temper of the wheat market here inclines to be 
bearish. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, March 17. 
The advance of the discount rate in the open market 
to 34 per cent. and the lower quotations telegraphe 


upon this market, and nearly all securities bave declined, 
the fall being most marked in bank shares. ees 
shares are an exception, these having advanced, as usa 
in the spring, the rise ainounting to from 1 to 3 per cent. 
Though the Government appear to have abandone 
their project for the purchase of those railway com 
panies which are still private undertakings, the agrarians 
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late years of Senatorial courtesy, executive 
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ment to buy the private railways in the eastern parts of 
Prussia, because they have declined to reduce the freight 
for agricultural produce. This, in the opinion of our 
agrarians, constitutes a capital crime. It is by no means 
impossible that, opportunities fitting, the Government 
will act on the suggestion. In the meanwhile, the action 
of Switzerland, which by purchase has acquired most of 
the great railways in the possession of the Republic, is 
closely noticed, and considered as a piece of clever states- 
mansiip and sound economy. Perhaps yvreater im- 
portance is attributed to the corresponding action of 
Bel: 


v} 
(W 


partly on account of military considerations 
‘hn, of course, are not spoken about), and partly 


b CuiUuUde of 


the large and growing commercial interests 
any bas in and in connection with Belgium. It 
fact that during the past ten years these interests 
rmany have rapidly grown both in Belgium and in 
The meeting of the shareholders of the 
entral Belge that was to take place a few days 
Ss postponed, but will not prevent the Belgian 
from taking the whole net of the Grand 


Ger! 


land. 


cases less favourable, and appear to point to a 
) and even a probable shrinkage in the volume of 
l'o this the coal trade constitutes an exception 
| fo present; at least the spring business shows no 
| di (he production of the syndicate mines fon 
completely sold out. It is difficult to meet 
th and for coke-coal, though the nines strain them 
se]\ the utmost in order to profit by the high prices. 
hciency of the supply is an obvious drawback 
ices, but there is no re iedy for the present. 
ul and Coke Syndicate, in Spite ol 


; the urgent 
di , resists all counsels to advance 


prices, and in 
th syndicate shows foresight, because in the iron 
uD trade there are already clearly visible unfavour- 
nptoms. Tke position of rolled iron is 
- good as it was at the close of the year 
iow a good deal of reserve. A decline is pre 
y bar, hoop, and fashioned iron, except beams, 
is expected that the progress of spring will develop 
kage in the business for superior plates, rolled 
d all wire manufactures. The latter branch has 
an unsatisfactory condition for some time, and 
s too much on the fluctuating state of foreign 
Orders for beams, rails, and ordinary plate 
to arrive, but are not quite so pressing as 
Prices are still too high. 





not 
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The demand for 


| 
Serr 
ani 
al 
iro 
be 
de | 
markets 
ecant 
time avo 
pig-iron continues unabated, but for the sole reason that 
the rolling-mills haye no stocks to speak of, and tbat 
it is still difficult to meet the demand. [ut some newly- 
built furnaces will make the production grow. Whether 
the syndicate prices can be maintained is questionable 
to any. In short, there is no ground for taking 
Optimist views concerning the iron and steel business, 
but, on the other side, there is no necessity to go to 
the other extreme. 
The Government has presented to the Reichstag a 
Bill on emigration, which will be voted, and which 
deserves close attention and examination abroad. ll 
persons and things pertaining to emigration are to be 
put under the control of the Government. 
of ayents is to be strictly regulated. Every entrepreneur 
or agent requires a licence, revocable at any time. The 
entrepreneur has to deposit a guarantee fund of 50,000 
marks ; the agent one of 1,500 marks. The shipping 
of emigrants is permitted only when a written contract 
as been made. The regulations concerning the shipping 
emigrants to transoceanic countries are very minute, 


The business 


Ought to be carefully read abroad. They are so 
Some privileges may be given to German companies who 
provide for the settlement of certain transoceanic terri- 
tones. The Bill speaks of some parts of South America, 


farmoularly of South Brazil and some parts of the La! 
lata States, as being apparently well fitted for German | 
©migrants, whereas it looks for a decline of emigration | works. from 635 to 649. 


to the United States. 
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are insisting that State policy should oblige the Govern- | 
is a 
0 
Sw 
Grand 
ae 
( nt 
| ¢ neluding the line Liége-Lembourg, into their 
CO) i July Ist. 
s froin the different departments of trade are 


sOme- 


an 
extended that it is impossible to give a summary here. | 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, March 16. 
The negotiations between the Austrian and Hungarian | 
Governments and the bank are at an end. The Bank || 
has avreed to write down the debt due to it by the 
State, which now amounts to nearly 76 million tlorins, 
to the round sum of 60 millions. The Bank will 
to take 154 millions from reserve funds and devote 
them to this purpose. The Austrian 
at the same time, pay 50 mi 
Bank, so that the debt will at once 


Have 
its 


Government Willi 


} 


lorins gold to 
be reduced to iki 
million florins. Hlungary will refund Aust 
of this sum of 3f millions in the proportion settled 1 
1878, and will pay yearly instalments of 
during fifty years, when the 9 millions 


llion f th 


Wits spat 


LSO.O0O0 tlorin 


ll be retundect 


The remaining debt to the Bank, amounting to uk 
million florins, is free of interest, and last tt rie 
of the priv lege granted to the Bank he G rom 
authorised the Bank to take another 15 m 1 flor 
from tS reserve funds, SO a tO raise the 1 bina 

of the shares from 600 to 7001 0 ni 
any payment whatever of tl hareholder he Bar 
capital has in this mann r opeen Fa d f JU : 4 
million florins. The reserve funds will heel 
reduced to 2 million florins when both the is | 
been taken from: them 

The net prouts of the Bank are to be distribnt 
follows The two Governments receive ne-hall OL Une 
net profits which remain when 4 per cent. has beer 
paid Lo sharebold l and two irds Oi; the net 
profits remaining after the payment of 6 pec ¢ Line 
(;overnmernts nares Will not ve a vid d imi t j i 
tion of 70 ‘). but according Line rT 
done in .\ust? Lb and in I] ovary The ya 
estimated at 1,350,000 ft], of which Austriat 
Hungary 540,000 1). 

The right of emitting 200 million ¢! rey 
notes, free f any tax, ane not Ccovere d by netal 
bank's coffers has not undergone any change in t] 
arrangements. As long as cash payments have not com 
menced the Bank is authorised to yunt 50 million 


florins of foreign bills among its stock of metal he 
amount ol such bills held at present 1 30) millions 

The council general of the Banl vill cons of seven 
teen members including the governor. \ new yVvernol 
has to be nominated every five years, and uppoint 
by the Empr ror. The Governments i point the vice 
rovernors and their substitute L"} ral meetin 
nominates six Austrian and six Hlungarian memibe 
the counci! general The general meetine will alwa 
take plac in that one of the two capitals where the greate 
number of shares are deposited The Bank's new 
privilege will last from 1508 to 1910. The new stat 
will be laid before the l’arliaments I Austia wna 


Hungary tog ther with the other Bills f the renewal 


of the States Treaty. It will not be laid before 
holders until the Parliaments have 
statutes contain the provision that in 1910 the govern 
ments of Austria and Hungary will be entitled to take || 
the bank into their own hands, after purchasing each || 
share for the price of 760 fl. The reserve funds accumu | 
lated by that time would be the property of the share- || 
holders. r 
The united efforts of the Powers to prevent a European || 
conflagration in consequence of the Cretan difficulty have 
restored the equanimity of the bourse. At the end of the 
past week a general disposition to rise showed itself, and 
it has continued until to-day, although the blockade is 
imminent, and the news of it willno doubt bring about a 
fall more sudden and rapid than the rise has been. In 
the course of a very few days the shares of the Credit 
Anstalt rose from 351 to 362; those of the Hungarian 
Credit Bank from 381 to 396; of the Austro-Hungarian 
Bank from 936 to 952; of the Union Bank from 277:50 
to 285: of the Anglo Bank from 150 to 154; of the 
Austrian Boden Creditanstalt from 424 to 444; of the 
Alpine Ironworks from 76 to 82, of the Prague Iron- 
The shares of the Danube i 


Navigation Company rosé from 451 to 480, but this pro- 
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due to the fact th 
x of the company the managers will propose 
a dividend of 21 florins, which is 4 per cent., 
whilst last year the dividend was 10 florins, or a little 


bably was 


t meeti! 


over 24 per cent 
The ( rnments of Austria and Hungary have 
agreed that they will lay all the bills for the renewal of 


the Stat Treaty, with the exception of one, before 
their respective Legislative Assemblics in the first days 
of April. The exception relates to the question of the 


proportion in which the two cx shall contribute 


yuntries 
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it it is reported that at the | 





(March 20, 1897, 








SS 
| Charles Baker andCo.* B” Pref. 
Shares £5 each, at £74 12,500 ee 18,750 .. 2,500 .. 16,250 
W. A, Joint Stock Trust and : 
Finance £1 Shares, at £24 50,000 .. 125,000 12,500 .. 112,500 
Brazeless & Gen. Cycle Fittings 60,000 42,500 312 .. 37,188 
Whitbread and Co. (Brewery) 

34%, B deb. stock : 650,000 650,000 .. 65,000 .. 585,000 
Trafford Park Estates 4 debs. 350,000 .. 850,000 .. 5,000 .. 315,000 
‘st John (City of), New Bruns- 

wick 4 debs. $274,000 .. 54,800 .. a .- 54,900 
Hear! and Tonks (Cycle) 160,000 169,000 .. 20,000 140,000 

3,245,650 325,137 2,920,213 
Total offered for subscription to Total offered for su mm for 
date in— whole year 

L897 £24,678, 297 1896 .... . £152,806,791 

1806... 18,661,225 1805 oe se 114,690,104 

1X95 26,393,666 Sy ore 11,831,505 

ING4 7,831,293 1893 .. $9,141,188 

L893 7,760,073 1892 


! in 1890 was 40,170, and the total valuation = 
| The debt of the city amounts to $3,449,06 
| the interest is $155,222 per annum. 


by this 
| company as a going concern, together with old, 
leasehold, and other licensed properties con here- 


certify the profits of the business to hav i, 79] 
in 1893-4, £39,581 in 1894-5, and £45,242 i: » It 
is pointed out that the latter amount wou e to 
pay the debenture and preference interest ive @ 
surplus of £22,742 for dividend on the ord hares 
and other purposes. The preference sha red 
for subscription at the price of £11 ea 1 the 
| debenture stock at 105 per cent. The list plica- 
tions closes on Tuesday for London and Wed ay at 
12 noon for the country. 

Trafford Park Estates (L.).—An issue 100 4 


towards ymmon expenses, which has to be discussed | 

by nev mmittees not vet elected. The number of bills 

that requ unctioning for the States Treaty is thirteen 

In bud st the directors of the Flectric Underground 
a h laid their plans for two new underground 

lines b the Government. Both lines are to be worked 

by both start from the centre of the town, 
on 4 to the Great Eastern Station, the other | 
to th tom-house and the Western Station. These | 

A lerground line that already exists will connect 

the « emt f Budapest with each other, and will | 

be an im tant link between the two great railways. 

Tl way convention between Hungary and Roumania | 
Lip that both countries should finish the junction | 
ne »y the Ghyme 1 Red Tower passes by 
} 17. The Hungarian Government is busy | 

und w them in good time; | 
uy «(;overninent is so much behind | 
been 1 to plead for an extension of | 
Hungaria ninent has conceded. 
it 1p! 1 | the end of LS9R. 
t ta of t rons have been received. The 
: : : \ionarehy, and rain 
rage till the crops 
i ising everywhere, 
y where mice and worms 
hard frost has been 
ri he plants of | 
have got through the 
] len yndition In 
ik ynia things are much the 
H in Kussia the season is 
1 A to iy an Opportunity ot | 
It is b i that they have suffered | 
1 
BOOKS RECEIVED. 

(Ju he Da l pal Retorm ian the United 
Sta By Thos. | Devli (London) G. P. | 
’utnam s Sons 

() ce im Wa By J. T. Danson. (London) | 

les, Kast, and Blades 
he { ; Year Book, 18096. By Geo. J. Broom- | 
hall, F.RS.S lverpool) Northern Publishing | 

\ npany Lamited 





NEW LOANS AND NEW COMPANIES. 
The ne’ 


| W issues of the current year, exclusive of vendcrs’ 
shares, 


have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital the Public. Thereon. Liability. 
£ £ £ £ 
Amo ubsecribed 21,432,042 ° ee ee 
week 
Midw and Cycle 
Stampir £5,000 5.000 .. 6,875 44,125 
City « B ham Bank, £15 
shares, £45 to be called up 1.500.000 250,000 25,000 225,000 
eds City bh very, £5 shares 75,000 52.500 5,250 47,250 
Do4 De nture steck 25,000 25,000 2.500 22,500 | 
Morecambe Pier and Pavilion 40,000 28 000 3,500 24,500 
Cambria Cycles e 15,090 12,000 3,009 9,000 
Industrial InsrranceQorporation 39 090 000 1,000 19,000 | 
Wampach's Hote! -- 35,000 16 000 1,87 13,125 | 
Do 4 Debentures, £50each 40,0000 20,090 2,000 18,000 | 
Thomas Salt and Co. (Brewery) 
44% B deb. stock, at 108 200,000 216,000 20,000 196,000 | 
Normal Powder and Ammuni- 
tion £1 shares, at 2is $s 70,000 42,009 5,000 37,000 | 
Hanman’'s Cycle and Needle 100,000 5,00) 10,625 74,375 | 
Do 6” Debs ne 25,090 25,000 2,500 22,500 | 
‘City of Providence, U.S.A., | 
4% L nd, 21500900 900,000 6,000 .. 294,900 
— s me aevectane Hotels 120,000 40,000 20,000 60,000 
o, 4° Jebs. at 102 Si), 8 0 , ) ) 
Nontes eee... ),009 1,60 20,000 61,006 | 
Shares at £11 . P -.» 550,000 275,000 3,009 .. 250,000 
Do, 4 Deb. Stock at 105 .. 250,000 262,500 25,000 337/500 





ST 


| ordinary shares, and £30,040 was set aside to meet the 
| claims of the founders, who take one-half of the protts 


| and Tonks in 1891, and carried on at the Imperial Works 


rianeee ~ 1,197,100 
* Partly subscribed abroad. 


We have received the following prospectuses 

City of St. John, New Brunswick.—Tend ill be 
received by Mr. Herbert E. Wardroper, C n Clerk 
for the City, up to May 1, 1897, for $274,0 t per 
cent. debentures, secured on the revenue : city, 
which amount to $504,176 per annum. T! ulation 
1,200. 
1 which 


Noakes and Co. (L.).—The Black Eag! 


wery, 
White’s Grounds, Bermondsey, is to be acqu 


with, for the sum of £450,000 in cash and 
shares of the company. The total asset aken 
over have been valued at 541,216 The ipital 
is £550,000, divided into 25,000 9 ord and 
30,000 5 per cent, preference shares of {1 ind 
there is besides 4 per cent. debenture st the 
amount of £300,000. Messrs Broads, Pate) | Co. 


1ary 


per cent. first debentures of the above compan) 
for subscription at par. The company has | 
with a share capital of £650,000 to acquire ai 


the Trafford Park Estate, Manchester. The s y for 
the capital and interest of the present issue leben- 
tures consists of the estate of 1,183 acres of ehold 
property, £109,000 of uncalled capital, and | 09 in 
cash, which is to be deposited with the « ny § 
bankers by the chairman to cover payment o! interest 
during the first three years in order to give tin r the 


development of the property. The trustees for the 
debenture-holders are the Right Hon. Lord Churchill, 
6 Herbert crescent, London, N.W., and Mackworth 
Praed, Esq.,42 Park lane, London, W. 

West Australian Joint-Stock Trust and Finance Cor- 
poration (L.).—An additional issue of 50,000 ordinary 
shares of £1 each, at £1 10s per share premium, 18 
offered by this company, which has already a sub- 
scribed capital of £100,000 in ordinary shares, and £5,000 
in founders shares. The report states that the accounts 
of the company for the thirteen months ended December 
31 last showed a net profit of £192,899, of which £50,000 
was placed to reserve, £33,378 was paid in four quarterly 
dividends at the rate of 100 per cent. per annum on the 


in each year after the ordinary shareholders have 
received 10 per cent., leaving a balance of £76,234. 
The present issue is made “ to facilitate the carrying out 
of a large amount of new and profitable business now 
open to the company.” 

Hearl and Tonks (L.), Birmingham.—This is a cycle 
manufacturing undertaking, established by Messrs Hearl 


and the Victoria and Albert Works, Birmingham. The 
prospectus states that the company is one of the few I 
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the trade which manufactures the whole of its own parts | easily discounted, amounting to £144,000, so that, deducting 
| the indebtedness of the company, as appearing on the other side 


tubing excepted), thus 


(tyres, saddles, and weldless 
The 


securing more than the usual profit on cycles. 


50,000 are 7 per cent. cumulative preference, 
110,000 ordinary shares. The purchase price has been 


| 


fixed at £160,000, that is to say, the whole capital of the | 


company, but the vendor generously agrees to ‘ pro- 
vide though it is not stated on what terms—£20,000 


in cash, to be left in the business as working capital. | 
| patents was that every year they were bripging out new patents of 


The purchase price is obviously exorbitant, and a com- 
pany tat has to depend on the bounty of the vendor for 
the wherewithal to carry on its busines3 does not appear 
to us to start under sufficiently favourable auspices to 
make ts shares an attractive investment. 

Whitbread and Company.—An issue of £690,000 3} 





| proprietor would think of buying a 


| of the account, they were left with 
: ? ; . . : | In 1892 the net profits amounted to t2 118 

capital is £160,000 in shares of £1 each, of which | 

and | 


£300,000 of cash 
in 1893 to £9,500, in 
394 to £28.50), in 1885 to and Jast year to £123,00¢ 
Had their dividend this year been declared on the same shar: 
capital as thst of last year it would have been at the rate of 

per cent. During the past twelve months their machines had 
xained access to 37 new cfiices, including London and provincial 
daily newspaper offices anu large book-printing ollices ‘They had 


more than 


£54 600, 


written off a larger sum for depreciation than ever before. ‘The 
reason they were not writing off anvthing in respect of their 


It was 
pitents were of 
printer or newspaper 
iacbine constructed on the 


great value, for which no credit was taken in the accounts 
no exaggeration to say that many of the new 
greater value than the orginal ones. No 


| crude ideas of their 1885 patent, so that there was no reason to 


feel alarmed at its expiration next year. ‘Their new works wer 
progressing well. As they stood now they had ccst £4 ); and 


probably there would have to be an outlay of about £50,C0( 
for machinery, ‘That was a large expenditure, but as the rest 
they would be enabled tc do their work ten times more efficienth 
Proceeding, be alluded to the question of the officers. ‘1! 
he said, have promoted Mr. lock, the secretary, to 
of manager and secretary 


directors 


posit or 


Heis a perfect mine of information 


concerning all the affairs of the company, he has grown up wit! 
it from his boyhood, and | may say that our desire is to train al! 
cur ollicials to have not only a per unctory interest in the worl 
| of the company, but agenuine, hearty, and sympathetic interest in 
| allthat the company does We look with great hope to what Ms 
Lock will doin his new sphere. Mr. Place. | may add has under 


| Manchester, but he has gone there in deference tk 
| the board. 


gone a severe wrench in leaving london to be « engineer at 

request of 
We have also made various changes at t} 
the personnel—with the intention of improving and strengthening 
the executive of the company, and | am «uite sure you will see the 


fruits of these alterations in the enhanced prosperity of the com 


@ WOLKS in 


pany during the current year. ! have no doubt in my mind that 
we have as good a prospict before us as we had twelve months 


ago. 1 do not want to indulge in any optimism as to what the 


company can door may do. We are sure to be criticised by a crowd 


| of irrespoasible people who bave schemes to exploit on us 


| schemes which we will not allow them to exploit on 
us; but which they exploit im the newspapers, going up 
like a rocket and coming down like a stick. Our business 


per ‘‘B” debenture stock is offered for subscrip- 

tio! the above well-known brewery company at par. 

The will be a charge on the undertaking in the 

sau anner as, but subject to, the £1,000,000 £4 per 

cent. i-benture stock of the company. The properties 

an: ifter writing off depreciation at the end of 

ea ear since 1889, stand in the company’s books at 

£1 ‘09, and the company holds loans on mortgages 

to t nount of £1,807,024. The annual dividends on 

the ry shares since the formation of the company | 
in uve been 13 per cent., except 1892, when 12 

pe! was declared, and the net profit for the year 

end ily 6, 1896, is set down at £155,988, and it is | 
stat t the rents and interest received would be 

m suflicient to pay the debenture interest irre- 

syn i trade profits. 

MEETINGS, &c. 
LINOTYPE COMPANY, LIMITED. 

TI rst annual general meeting, being also the statutory 
meetit f the shareholders was held on Tuesdsy at the Cannon 
esi tel, Mr J. Lawrence (the chairman uf the company) 
at nager and secretary (Mr William H. Lock) having read 

e not 


é convening the mecting, 
‘he -pairman, in moving the adoption of the report, congratu- 
lated proprietors on the successful issue of their operations 


during ‘he past twelve momths. He thought great credit was due 
to the idator of the old company for the expeditious manner in 
— ® recapitalisation scheme was carried through. The 
shareh 


ders in the old company, numbering upwards of 3,000, had 
accepted shares in the new company in exchange, with the excep 
tion of fourteen, nearly all of whom were abroad and had 
intimated their intention of converting their shares on returning to 
this country, It might, therefore, be sa:d that the reconstruction 
scheme was now practically complete In connection with the 
Scheme £68 000 worth of shares were reserved for the purpose of 
extinguishing the debentures, which would expire next July, and 
for enabling them to subscribe or take an interest in the foreign 
and colonial patents of the Linotype Company, and, possibly, the 
Rogers Company. The directors now felt that the time had 
arrived when they should indicate their views as regarded those 
shares, and he might say that it was proposed to offer them pro ratu 
= shareholders at £5 58 per preferred and £7 5s per deferred 
— a figure which was somewhat under their market price. 
f each shareholder took up his proportion the number 
ones wae out at about one new share for every 22 held by 
. @ existing proprietors. The purpose to which that money would 
e immediately applied would be the redemption of the debentures, 
amounting to £53,000. During 1896 about £90 000 had been spent 
On capital account in connection with their new works and ia the 
ee of the Rogers and other patents. In doing that they had 
=a ene on the reserve fund, and the bosrd felt it was not a 
- ing to use that fund for capital expenditure. Probably a 
ane _ of the shareholders were not aware how much of the 
£2,000 000 b capital represented by the present issue of nearly 
Includis ad actually gone into the coffers of the company. 
elu ling debentures, the amount was only about £250,000, the 
a aaving gone in bonuses to shareholders and in payment 
pe aa patents and subsequent ones. ‘Therefore the 
to — h they had earned, and which they were proposing 
pa Oh, £2 oon occasion, of 6 per cent. and 7) per cent. respectively 
ecnnents 000 worth of preferred and deferred shares would 
ae & very large return on the original cash capital put into 
impertans in, The board were in treaty for certain new and 
ais aes for acquiring which £50,000 would be wanted 
0 at = e. He thought there was no room for criticism of an 
sudan aracter with regard to the revenue account. ‘They were 
y m the position of being able to show that during 

had doubled their revenue. In 
they had available cash at the bank on 
of over £200,000, and bills, which could be 


® period und 
oO gy Ae a nee the 
December 31 


sound at the core, and is not mainly dependent upon patents. [i 
isnow an established business, which is growing, and in its train 
it brings other work to the company. I can say with every conf 

dence that there is nothing on the horizon to cause us the 
slightest fear as to the continuance of the prosperity of the com 
pany. It would be rash for any man to say we shall go on nex 
year and the year after at the same ratio of increase ax we have 
done in the past four or five years, doubling our income year by 


| year; »ut we bave reasoaable yrounds for assuring you that the 


| moving 


business is of a steadily-progressive character. \ou koow what 

the results have been up to December 31 last, and, as | have told 

you, since then the business has gone on in the most satisfactory 

way. (Applause.) I will now conclude wy observations by 

‘That the report of the directors and statement of 

accounts forthe year ended {december 31 be received and adopted 
Mr. H. J. Normar seconded the resolution. 


In reply to Dr Fegan, the Chairman said thatthe directors had 
| fully provided for the work incidental to the transfer of the 





machinery and plant from the existing works to the new works to 
be carried out without any interference whatever with the business 
of thecompany. (Applause 

The resolution ~vas carried unanimously. 

On the motion of the Chairman, seconded by Mr, H. 11 
3emrose, M.P., the dividends recomended for the half-year 
namely, at the rate of 6 per cent. per annum on the preferred and 
74 per cent. per annum on the deferred ordinary shares—-were 
declared 

Captain Gratwick, of Exeter, moved. ‘ That this meeting 
heartily appreciates the public spirit which has led the chairman 
and board of directors to suggest that, instead of 5,COU guineas 
being voted to them im recognition of their past services this sum 
should be the nucleus of a benevolent fund for their employes, 
and that the directors be authorised to apply a sum of £5,000, to be 
taken from the reserve, for this purpose, and that the nature of the 
constitution of such fund and scale of benefits be such as may be 
hereafter decided upon by the directors.’ He remarked that 
this action on the part of the directors supplied another indica- 
tion of how thoroughly the directors had the welfare of the com- 
pany at heart. 


Mr. Ross (managing director of Blackand White), in somanes 


| the motion, mentioned that from the very commencement he b 


expressed his thorough confidence in the Linotype machine, believ- 
ing it to be the most important invention in connection with print- 
ing since Caxton’s time, and he was gratified to know that his 
confidence had not been misplaced. 

The resolution was supported by Alderman Day, of Worcester, 
and carried with acclamation. 

The Chairman thanked the shareholdera on behalf of the 
employés. He remarked that during the past year the directors 
had a little breeze with their workpeople in Manchester, but when 
they went down there and met the men face to face they found 
them a sensible and good set of men, and after a couple of hours 
talk together they meee everything satisfactorily without the 
interference of outsiders, and he might state that nothing contri- 
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buted more to that settlement than the promise of the directors 
that they would bring forward a scheme for creating a benevolent 
fund \pplause ) 


A cordial vote of thanks was given to the chairman and directors, 
and the proceedings terminated 


SPITZKOP FARM GOLD. 


The fourth ordinary general meeting of the above 


held vesterday at the Cannon street Hotel, KE. 
Riding. 


compipy Was 
Mr Mitchell pre 


‘The Chairman referred at some length to the circumstances in 
which Mr Nicol Brown had been asked to join the board. He 
(the chairman) thought that the radical change which had been 
made the appointment to the directorate of Mr Brown—would 
be of the wreatest edvantage, economy, and benefit to the company, 
and, as one of the largest shareholders, he cordially approved of 
the chanyve lie intended to remain on the board as long as the 
shareholders would jiave him, and he felt sure, in conjunction with 


his two old colleagues, Bayldon and Venn, knowing how very valu- 
able the property was, how essential it was t> leave no etone 
uuturned to putit to real advantage, they would unitedly bring the 
concern to a successiul issue 
Mir Nicol Brown said: Several companies in the Lydenburg 
district, for all of hich | am chairman, have a joint office, the 
stall of which are all under my own control, The arrangements of 
each company are made upon identical lines, 80 that the whole of 
the businesses are worked upon one system. In this way it 1s 
easy to ascertain, by comparison of accounts and reports, how 
the operations in tne several companies are carried on and 
anyone cal this set a synoplical view of the whole 
in & Way which is not otherwise’ possible. If i were 
hairmar yf th i dilferes companies which form 
18 Pp. a I mpsny were carried on in a different 
ind ‘ rea stem, it would be quite impos 
hou snowledge | have acquired of the 
i durit g period o! ears, to tollow the intricacies of 
b company tin vay that can be done by the arrangement 
wh 1 has xplained, and we could not otherwise get the 
required « k upon the mining operations end various details of 
t wo i he board of a co ipany ought to have la 
bike super al the mines we bave one consulting engineer under 
I ve nirol specially employed for all the companies of 
wi lam chairman io that district, and selected on accouat of 
his long knowledve and acyuaintance with the district, and you 
can koe that such an arrangement bas pecular advantages. You 
will. therefore, sex vit was quite tmpossible for me, when :ome 
of your dircetors solicited iny co-operation, to make an exception 
in the ft pitzkop Company and go outside our joint offices 
to atte oO your business liad | agreed to do this. it would not 
have beer our advantage The rea-ons which induced: me at 
ihe very urvent and repeated requests of jour -direetors and 
Aharel lore nsider the propriety of taking in hand the 
» op Company are thes Kor the last thirteen years | have 
heen closely in touch th the whole of the Lydenburg district, 
and have gis it very special and careful study: in this | have 
been technically assisted very much by Mr M. T. Brown. The 


ties in carrying on work in this district have been very great 


in the past, aod | am notin the least surprised that the compames 
in tbat district, with one or two exceptions, have not been success. 
ful. Atthe same time, | believe that the district is full of great 
possibilities, and with better economic conditions cne is justified 
in hoping that the reets on the property may be profitably worked 
by applying the knowledge and experience gained by us in other 
parts of the distr.et to the Spitzkop properties. | wish carnestly 
to impress upon you that whatever excellent work may be done by 


the management and your directors, they cannot produce gold | 


which 18 not pre-existing in the rocks mined; neither must we be 
teo much disheartened by low assays of the mineral which we find 
at the mine on our acquaimtance with it. Inthe present day there 
is A COBDS aDt increasing efliciency in the processes used in extract 
ing gold. Anore which it is unprofitable to work to-day may 


become prolfi'able to work to-morrow by improving processes, and | 


itis by doing the best for the company along these lines that we 
would hope for the future of the Spitzkop Company. 


The motion for the adoption of the report was unanimously 
adopted. 


GALENA MINES, LIMITED, 


Tho statutory meeting of the shareholders was held on Wednes 
day, at Winchester House, F.C., Colonel Robert Baring presiding. 

The Chairman explained that this was the statutory meeting. 
Under ordinary circumstances, the directors would have deferred 
calling the meeting for some fowweeks ; but as the circular informed 
them, Mr. Callahan 
visit, and as he was aboutto return to British Columbia, they called 
the meeting to secure the advantage of his presence. The reports 
that the board had received from the mine were most satisfactory, 
and he could congratulate the sharenolders on being possessed of a 


valuable property A telegram just received stated that the main 
shaft was now down 122 feet. 
Mr ©. W. Callahan:aid: A ve r ago l started outto British 


Celumbia in the capacity of consulting engineer for the Vancouver ' 


(British Columbia) General Exploration Company, ostensibly to find 


gold mines. | found a great many prospects that gave 
promise of future development; but none that were 
sufficiently developed to werrant my taking charge of 
— with the view of paying dividends at any early 

ate. 1 


in my wanderings | came across the famous Slocan division 
of) West Kootenay, a ailver-lead mining district. Previous 


tiers 


ihe cons-ilUing engineer) was here on a short | 


experience in other parts of the world convinced me that these 
silver-lead properties were capable of paying larger dividends than 
the gold mines of the district, and, therefore, | concentrated my 
attention upon that section, which resulted in my finding a huge 
vein between the two principal geological formations of that 
country, viz., granite and slate, and that was developed for a number 

f miles in three or four instances, viz., the Slocan Star Mine and 
the Almo Mine, to a depth of 300 feet or 400 feet. I traced the 
ledge over a series of mountains, and it brought me to the Galena 
Mines, where | found a shaft had been sunk on the ledge by some 
inexperienced people, who sank at right angles to the co: rse of the 
lode, resulting in their not finding what they expected. | procured 
a bond on the best of it—about 200 acres—and pumped out the 
shaft, cross-cut the ledge, and found itto be 12 feet wide, « srrying 
high grade valena ore. I then drifted on it 100 feet east and west. 
sunk a winze an additional 30 feet, which gave me 190 feet from the 
surface, which was enough to demonstrate there was a very rich 
and large mine there, which only required skilful and systematic 
working to make it a profitable and dividend-paying prop: 


y In 
pursuance of thatidea, | went nearly 350 feet, put down a ible 
compartment working shaft, equipped it with the necessar king 
machinery, and ai now sinking it, and expect in 2O da have 
struck the ledge oa which | shall drift. 1 hope to bave « mine 
trom that day. The ore is a concentrating proposition, ixed 
more or less with quartz and ledge material, but perf ery 
respect as a concentrating ore. We shall have enough sight 
when this ledye has been developed sufficiently to ena to put 
at least 50 or 75 men at work to keep in full operation )-ton 
concentrator we propose to build. Lought to mentior we 
were sinking the new shaft we encountered a cross-le y 10 
feet wide, which was not known to exist before this 
discovery | took the course from the strike and follow: ng 
the surface a distance of S00 feet, and in a dozen plac: ned 
it up, proving this new ledge to be at least 800 feet long old 
ledge was also opened by cuts and various shafts for 1 The 
new ledge is of lower grade than the main ledge, and it en- 
trate eight into one; that is eight tons of ore will mak n of 


concentrates, which will be worth 3100 a ton. Nature h 





nore 
for the mine in the way of assisting the developnent a: 108 
generally than at any other spot | have ever known, as tire 
country is a virgin forest, studded with perfect mining and 
it isalso supphed with a great quantity of water I e a 
dozen streams almost rivers —iu the neighbourhood t be 
barnessed, and made to produce power sufficient to en 
mills for mines such as we bave here 1 feel contident ave 
a very lurge mine, and one that will pay dividends quits 6 as 
| have indicated in my report. 150 or 200 tons a day s ery 
large output for a mine; but a 12 feet ledge, without « the 
cross-ledge, when fully develop:d, will easily produ ch 
again. We have on the other side— in the United States ber 
of very rich mines which are pay:ng handsome divider \fer 
having given several instances, he said,in conclusion, we ing 
no chance when we say tliat the Galera Mines, with the: us 
ledges and the same cbaracter cf rock as in these oth: nes, 
which are proving to be dividend payers, will beco: very 
valuable property. (Applause.) 

(Captain Adams said he had worked as a pioncer in rict 
in which the mines were situated. The district was the ts f the 
country round about, and the miners were unapimou heir 
opinion that the Galena farm was one of the best deposits neral 
in the country. 

\ vote of thanks to ths chairman closed the meetings. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE, ai 
—-RkEcEIPTS, —~ ——- RECEP T4. — 
Estimate Apl. 1,’96Apl. 1, "95 Weel Week 
for to to Ended Ended 
the Year Mar. 13, , Mar. 14, Mar. i5 r. 14, 
1896-7 1897. 1896. 1897 1896. 
£ z£ £ 
Customs ...... ae 21,020,000. 20,527,000. 19,860,000 459,00 +41,000 
NE eect tas 27,000,000 26,275,000 25,689,000 471,00 »,000 
Estate, &c., Duties . 9,775,000 10,100,000 11,051,000 120,00 186,000 
Stamps eden ot “ 6,700,000 7,034,000: 7,051,000 136,001 70,000 
Land Tax and House D ity 2,375,000, 2,160,000 2,295,000 100,000 120,000 
Property and Income ‘Tax, 16,200,000 15,033,000 14,807,000 645,00 30,000 
| Post Office .... cease 11,660,000 10,870,000 10,530,000 570,000 90,009 
Telegraph Service . 2,940,000 2,415,000 2,750,000 120,00 {20,000 
Crown Lands........ aes 415,000 585,000 385,000 ee 
Interest on Purchase Money 

of Suez Canal Shares, 

, Sardinian Loan, &c. 695,000 694,075 673,418 Ae 
Miscellaneous .......... +) 1,700,000 1,€60,389, 1,444,005 43,500 
Total Receints . 100.480.0900 97,253,464 96,545,423. 2,600,000 2,676,500 


_EXPENDITURE. 


Totai lasues out of the Excheqaer 


ponte to meet Payments from. 


for - 


/the Year Apl.1,'96,,Apl. 1,'95,, Week | Week 
| 1896-7 to to Ended Ended 
Mar.i3, , Mar. 14, Mar. 13, Mar. 14, 
| 1897. 1896. 1897. 1896. 
£ £ £ £ £ 
Permanent Charge of Debt) 25,000,000 21,545,080 24 287,297 556,228 245,838 
Other Consolidated Fund 
Demet odie ck ecee's 1,660,000 1,519,269 1,477,157 2 
Supply Services . ........ 75,434,000) 66,647,017 63,905,048, 1.853,412 1,762,393 
| 100,094,000, 92,709,365 89,669,602 2,449,642, 2,008,251 


> 


Balances Bank of England ..... 
Do Bank of lreiand 


eee weet ween 


£ 
9,571,445 10,936 58 
"648,27, 826 28 


eeeeee eee ee ennee 
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SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Oftice Savings’ Banks in the United Kingdom, by the | 
Com: 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended Mar. 13,1897 :— 








Total Amount otal Amount 


Received by the Paid byt 
(ommissioners Commissioners. 
True Nos’ BANKS £ s } £ 1 
| nd interest credited 184.913 16 0O 36,405 if 9 
For sold or purchased for the 
tank Investment Account 14.277 18 10,44 i 
rtificates to and from Savings 
i Post Oftice Savings’ Banks 1957 510 7 7g 
201,148 19 10 54.739 12 6 j 
} 
t vos’ BANKs | 
| nterest credited 619,626 O | 55,3935 4 5 ' 
ld or purchased for th } 
sank Investment Account 81,798 if 112,98 | 
| - ” | I 
rtificates to and from Savings 
| Post Office Savings’ Banke 7888 9 9 5 10 | ‘ 
+ 7 i 
39.3513 5 i le 5 i 
= a a 7 a 
1e Ma z At Correspond- At Corre i 
on ng Period Last Per t 
} —— Month Yeur 
T \¢ or it ‘ . 
I e credit 0 ‘ ; d £ d £ 1] 
« Banks for 
47.165.37C 10 9 47,016,961 3 5 45,399,696 16 
i Sa ne 
111,307,983 3 11110,739,005 14 5102,208,549 15 4 
8 471.353 14 § 157,755,966 17 10 147,608,234 7 Q 
I 1EN 
t K heid 
| tors 
: rs’ Bank LO 1,081,054 1K 1,172,619 1 
5 ' Banks 6.934 255 » 9 6.909.674 li ¢ r ¢ 


11.640 11 8 7,930 


i ; 
RADE §§ BODEGA ?? MARK, 
WINES, SPIRITS, & LIQUEURS. 


ina & other Foreign Cigars & Cigarettes. 


he r 1 to 77 ’ 
(U8 ic + 5,299,478 35 j 





Bra es & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 
M4N CHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST 
CORK, CARDIFF, BRIGHTON, RYDE, and HASTINGS. 


ur Price Lists WITH ADDRESSES Post Free on application to 


THE BODECGA COMPANY, LIMITED. 


Orrices: 88 BisnopscaTeE Street Wi1Hin, Lonpon, E.4 








TO READERS AND CORRESPONDENTS. 


The editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accor NTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 17th, 1897. 


ISSUE DEPARTMENT. 











£ £ 
Notes issued 53,395 830 Government debt .... 11 015,100 
Other securities...... 5.784,900 
! Gold coin & bullion 537 095 838 


53,895,830 55,895,850 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital. 14,553,000 Government securt- 

No dutitntss chaddboenaes 5,758,608 SOR icecesas il areata 14,337,883 | 
Public deposits* ...... 16,855,294 Other securities ...... 28,911,575 
Other deposits ........ » $8,540,872 Notes ........ceceeee enone 27,996,660 
Seven-days and other Gold and silvercoin... 2,584,715 

tical, Sa 193,059 
(3,880,833 eS 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. 
H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding ace . : . : ae 
week exhibit :- s ccounts compared with those of the previous 


Dated March 18, 1897. 
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issioners for the Reduction of the National Debt, | — 
"es 


} 
| 
\ 
) 
| 
‘ 








Increase, Decrease, 
A x « £ 
Circulation (excluding 7 days and other bills).... 41,470 ........ ; 
PN Sn ncctncgubcwennsdosccatVecsntiee ue it. las sees 142,201 
IN un 0 scan wernnewawesnacouatecks 409,561 ..ccoce. 
Government securities ..... itd oem eerie 134,100 
en PAO Gao ceases secubseribeevekacvaceun BOGGS  hocccch ra 
Nee CUR Nate Heee emdnRE SUNN CA ke eenedeases ° ee A 

SRG ecas nod eecaedewewewnses ed eeiwedvasee oer ere 

Nac ee anda daews dansenaunteed dace. 241,021 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 17, 1897: 


e¢ 
Gold : : Seour:t E2\2 
ae | infrom irculation ir e-\s8 
Date Coin and Abroad, or | (excluding (peposits| Bank. z |Reserve. 34 /~ 
Bullion.| out for Bank Post Depari- | mS 4g 
Export. Bills), ment oe 
Cc ~ 
1896 s é i ‘ 4 é 
Dec. 23 33,809,727 25,000 in 26.54:.980 419: Y 43.4 4 
5 30 34,158,899 95,000 ip 5.664,125 34 82 4 j 
,03 
an. 6 34,518,092 18,000 i: 2 50 54,902,494 48 ' 4,746,842 4 
12 4 128,000 r 2 +90 4 43.833 585 2 69 + 
£U) Ot 10 +3, 2% ‘ 
KR) 
] ct . 4 
l ] Wy ‘ 44 } 
l OO f 25.4 ro l x 4 } 
d 29,4 iS0,000 11 é & a Sh j 44.49 j 65,33 
41 29.576 213,000 ¢ 152 JR 44 } ] 
10 39°39 000 i "7 ae a 1307763) 30 4+ a4 
] »FRO SG 500% ‘1 ; t } 


Subjoined is our usual table, affording a comparative 
Bank iteturns, the Bank Kate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during ¢ 
three years corresponding with the present date, as well as ten 
years back, viz.: 


view of the 


At corresponding dates Mar.16 Mar. 21 iia Ma la 
} with the present week 188 LK94 ik 189 1897 
| Circulation luding £ & é £ 2 
|} Brank post bill 23 } 4 526.01 ,6794 12 6) 
| Public deposit | - i 4 } 16.4 ’ 
} Other deposits ecee +1 rae é + 29.938.0 : ’ | 
G ; : : t 
| Orh ~ i 
| Reserve of tes and coio 
Coin and bullion ‘ 24,057, 2,8 9,14 4 
Proportion of reserve 6 
liahbilitie 
Bank rate of discount d . 
Market rate, 3 months’ bills 1 lt 
Price of Consols* “ ] j 104 
} Price of silver per oz ; 274d Mid ba 
} Average price of wheat . id 24s Sd 194 91 Sa dod 
| Exchange on Paris (short) 25.36}-414 214-264 25 & 5° 25.214-254 >If 
— Amsterdam (short 12.2-5 42.14-23 12-24-54 l 12 ij i 
— Hamburg(3 months) 20.5458 20.56 6 20.57 61 29.58 
turn 138,916,006 14 000 157,3 165,41] 148.95 


New 23 per Cents.—Goschens. 

with the “ other 
199, in 1894 an 
158.666, and in 1896 


The amount of the ‘‘ other deposits,’ compared 
1887 an excess of £1,627 
1895 an excess of £11 


| securities,” showed in 


| 
Clearing-house ri 
' 
| 
| pm ‘ 
|} excess of £1 4.544, in 


' an excess of £18,514,658. In 1897 there is an excess of £ 

| In 1994, at the corresponding period, supplies of money had been 
reduced by a vigorous collection otthe revenue, while t} (,overn 
ment disbursements were delayed loan rates conse juent 


stiffened up, but the outside discount rate remained steady at 1; 
per cent. for best three months’ bills. 
English Bank of the River Plate was announced without producing 
any appreciable effect. Onthe Stock Exchange the feature 
a speculation in Allsopps stocks; the markets generally were 
cheerful in tone, but business was restricted in view of ti 
| approaching Laster holidays. 
| At the corresponding period in 1895, money supplies had beer 
curtailed not only by the demand ixccidestal to the approaching 
end of the quarter, but from a delay in making the Ciovernmer 
| Sheen ments, the authority of Parliament having been 
obtained loan rates had consequently been maintained at 1} to 
ls, and as there seemed little likelihood ofa return of the previous 
| extreme ease, discount rates had also hardened to some extent. 
| The quotation for best three months’ bills was 1; per cent The 
| Silver market was strong, the price of bars rising from 234d to 
| 28/2d per ounce during the week This movement was due 


The suspension of the Ne 


WAS 


not 


chiefly to the prospects of peace between China and Japan, and 
had given strength to silver securities on the Stock Exchange. 
Several members of the ** House” had appeared before a magis- 
trate in consequence of disorderly proceedings arising from the 
interference of the police with dealings in the Street 

At this time in 1896, discount rates had hardened a little, the 
rise during the week being from jj to }j per cené, for best three 

' months’ bills. There was little prospect of the movement being 

carried further, as renewed ease was anticipated on the turn of the 

| quarter. A good deal of interest was excited by the prop sal to 
move forward the Egyptian frontier to Dongola. ibe usual abortive 
discussion on b:-metallism bad taken place in the House of 

| Commons. On the Stock Exchange the tone was quiet, some 

| uneasiness having been caused by French opposition to the Dongola 

| expedition. This, however, was passing away, and prices recovered, 
American Rails had fallen rather heavily. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. Special 
days are given separately, together with the total increase or 

decrease to date in each case :-— 
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IMPERIAL BANK OF GERMANY. 
ra Mar. 15,| Mar.6, Mar. 14, 
| Weeks sea tock Exchange , ad “Fourths” o 1897. 1397, 1696. Last Week Las 
Ending. sotat Pay Days, 5° Consols PayDay:| the Month. Assets, £ £ £ er ; }| 
Coin and bullion 6.335,000 45,758,000 $7,052,000 + 577.00 27,000 | 
Date é Dat i Date. a Date 2 Discounts and advances 30.403,000 30,407,000 52,870,000 4,00, 2,467,000 || 
189€ 189 1896. 1896 2 LIABILITIES ae 
Jan. ltol« 3 ) lf ] 4? . Mar, 2 32,522,,Mar. 4 24,769 Notes in circulation ... 48,347,000 48,602,000 49.8' 5,00 2 “x } 466,000 
Lv 3} 4,353, Sept. % 49 April } 32,517 |April4 21,879 Current acconnte 4.798.000 23.341.000 26490.900 4 1.457 0% 9000 ] 
te Oct. 1 ‘817 May € 31,024.\May 4 28,603 | 
| Jan. 1 tof OD oy | | meepame l| | eeaisary 4) Sasa NATIONAL BANK OF BELOIUM. | 
4 ** Li wa Vv. ad 9 / +35, uiy 4 ’ iy the j 
( 156,20 26 47,370, Aug. 4 33,669.|Aug. 4 33,669 Mar. 1l, Mar. 4 Mar. 12, i 
27 118,667, Dec. 1) 43,358. Sept. | 24,127.\5ept.4 19,664 1897 1897. 1896. Gast Week Last Year. | 
Fel Dit 174,49 4 4,423. ct. 1 35,300. |Oct. * 23,996, ASSETS. £ £ £ £ £ 
i 429,2 i Nov 23 437 Vv. 9% 22,993 Coin and bullion + 135,000 4 901 000 3,831,000 — 1035, 00x 517,000 i 
17 162,165, Jan 4 42,077, Dee 27,089, | Dec 21,177, | Other securities ........ 15,593,000 16217,000 14,769,000 —- 404,00 43,000 i 
} 25 ] ij 2 48,557 1897 153 LIABILITIES, 
i M 17 Felt ] 46,184 Jan ¢ 29 623 | Jan 29,391 Notes in circulation ... 18,301,000 18,234,000 17,688.000, + 67.00 4 613,000 
| 126,182 43.064 Fe “8400.)/Feb. 4 24,305, | Currenta unts 5,104,006 667,000, 2,4: 8 000 £6 5,000 »,000 
' 7 14 7 1694 Ma 26.2 lar. 4 220 — eT i 
See 7 1 BANK OF SPAIN 
ae. : 7 ioe Mar 13, Mar. 6, Mar 14 | 
“total, 18%.) ft ee 251,9K 41,9 , 2,20 1897. 1897. 189¢ Last We ast Year. || 
Nn er tine, 6 19.287 425 2.4 + 3531 ASSETS, £ £ £ & £ | 
in 189 ' —~ eee | GUID. . .cnsscussaiecsonis 8,528,000 8,528,000 _8,004,00C - 24,000 | | 
Gr -—* tal is —— Silver ................... 10,747,000 10,653,000 10,535,000 + 14 00K 11000 || 
; 189¢ 7 : 42 1.162.864 380,354 90.681 Foreign correspondents 7: 571,000 1,028,000 1,161,00€ 157.0 0,000 
Do 18 12.88 1,304,679 345,446. 283,610, Loans and discounts.... 17,599,000 17,472,000 15,986,00C 27,0 3,000 || 
“ae 4) 8] ; + 34.908 + 7,071, Spanish 4% stock ...... 15,868,000 1] 868,000 16,269,000 1,000 | 
4m 189% 10-#% 7 10°10 9-497 Treasury bills, obliga } 
— tions, «ec. weseceees,, 20,949,000 11,208,000 7,227,000 — 259,00 000 
The jurth ’ tell on Sunday. LAABILITIES., ‘| 
Circulation ...... 42,670,000 42,624,000 40,631,000 + 3 19,000 |} 
PROVINCIAL CLEARING RETURN Deposits and current - 
accounts.. ° 18,105,00C 18,282,000 16.312,00C 179.0 1,000 .| 
Negotiation of the Trea | 
} 189¢ Inc. or Dac siry obligations, gua lj 
ranteed by the Custon 1] 
MANCHEST! £ t £ dc luties 2F,0K 326,009 | 
anuary 1 to March ¢ 148.00 1] 0 163.500 9.44 \| 
Week ended March i (94.2 0.100 + 144.100 4D BANK OF RUSSIA 1 
Feb { ret a Feb \| 
, , 931.0 1 0 Feb. 28 Feb. 1] Feb. 28), 
€& wun wp 189 1897 1896, Last W ar. || 
, ‘ £ £ t 
; OE EE ee ee 1.837.000 92,815,000 75,079,000 978 AX 
' f é f | ( 1 rr ¢ , 6] + cS ary Cou A 0-64 1,051.00 + ‘ O 
am al sale * Nites in Reserve OOK 1,211,000 10,514,000 + 1,99 oO | 
a h i\ i¥Y.cCUU ive i UY rea Debt €2.128. 62,128.00 67.128.C00 ix | 
a | 1) nts and Adva 637.000 35,670,0.0, 38,142,C0 00 | 
te 8 1201 103.5( 1.185.30( } be ‘ 2,721,000 2.525,0 4,940,000 + 198 00 || 
Se tes in Cir 109,924,000 107,917,000 101,614,000 — 1,98 0 006 '} 
N I wuva 53.048,0 164.0 40,128,000 4% VOD || 
March ¢ 12.134. 20( 899,70 4.500) 36.34 6.882.000 17,680,000 16.847,00% 798.0 0 
arch od (9.30 143.500) + 00; 45.16 G iis Department « verted at 6: roubles per 4 t i 
nverted at 10 roubles per ¢. i} 
dat 13.213.500 9.643.200 + 3.570.300) 37.02 
; , : NEW YORK ASSOCIATED BANKS. | 
: g Mar. 15, Mar. 6, Mar. 14, ! 
eee ae ao 1897 1897. 1896. | Last Week T» . Year. || 
vy 2 to March ¢ 11.386.500 10,342.600: +1 (43.906 10.09 Assets. £ £ £ £ 
nded Mareh 13 1.031.30 1.137.300'— 106.000 1322 Bpecie.. ime wees. 17,054,090 17,012,000 12,170,000 + 42,008 000 
: Bane Legal tenders ... 22,452.000 22,972,000 16,612,000 5 20.00 "0 
. . ss an a - Loans and discounts... .,101,182,000 100,412,000 93305,000,+ 770,00 yoo | 
date... 117.800 11.479.900 + 937.900: 8.17 r camavene. 
— ee a Circulation ... eee. 3,242,000’ 3,282,000 2,846,000 — 40.0% 000 | | 
ipal items in the latest weekly accounts publ shed by Nes deposits 115,738,900 115.49200C 97.967,000 + 246.00 000 |} 
leading Continental and the New York Associated Banks are , 3 : a amine ven 
. Row writin tae : atement 4 with the c : RESERVE (Specie & Notes) 39,506,00 1,984,900. 28,782,000 — 478,001 
pared below with the previous statement and with the corre- Legal ~eserve 7 28.934,000 28,875,000 24,490,000. + 61.00 
sponding stateinent of last year Excess of actual reserve’ 10572.000 11.111.005. 4.292.000 550 Oo 0 | 
BANK OF FRANCE. In the above tabies the Keichsmark onverted atis; the Au — 
2s; the Dutch florin at ls &d; and the franc, lira, and peseta at z 
Comparative Increase American currency is reduced ints English moaey at 4s per dollar. 
Mar. 18 Mar. ll Mar. 19, or Decrease. . 
1897, 1897. 1896 Discount and Loan Market.—Discount rates have cada 
Last Week| Last Year | drooping tendency, and for the most part have stiffened a |! 
Anerre f ‘ £ £ £ little to-day, the supply of bills being rather better. [here || 
Coin and buiuon—Gold 76,674,000 76,555,000 78,186,000 + 118,000 1,512,000 | is, consequently, oniy a fraction difference on the wee k , the 
ane Bilver $9,088,000 49,085,000 +3:928,300 + $900 = 856,000 | rate for best three months’ bills being 14 per cent., as com || 
Discount and advances 42'782,000 41,987,000 40,926,000 + 795,900 + 1,856,000 | pared with 1% last Friday. Loan mcney has been in fair i] 
i Al KS » > . } + i 
a “mand, and rates have remained steady, at to if per 
Notes 146,676,000 146,964,000 143,763,000 288,000 + 2913,000 | de 2 } F teady, ee JF t 
G posite 713.000 7.655.000 8.59'900.— 42000 — 1.081.000 | cent. for day-to-day borrowing, and 14 per cent. for shor 
Privat t 19.129,.090 17,984.900 22. 810,9N0' 4 1,156.ANN 3 FQ0.N00 | periods, The changes inthe Bank return are not ot great 
NETHERLANDS Bank importance. Dub lhe Deposits have fallen £142,201, while| 
Mar. 15,, Marc. 6.) Mar. 14, ' the Private Deposits are £409,561 more than in ie last | 
sian _— = = Last pen Last pu | return. In Government Securities there is a decrease of | 
Coin and bullion—Golé 2,632,000 2,633,000 2.623,000 1,00 + ~ 9000 | £134,100, but Other Securities show an increase of £159,924.) 
D - : a 6,943,000 6,921,000 6,912,000 + 22,0U0) + 31,000 | Tne stock of gold has been augmented by £282 491, to} 
soount an yee, «68,032 70 485 133 >] | Qe. . ear TT . wt. Th 2 
isoc a . even f 8,032,000 8,170,000 %&,4835,000 155,000 451,000 E39 680 HAD. l he Dank received £263. 000 from abro ad, So 
cee circulation .... 16,419,000 16,555,000 16,490,000 — 117,000 + 71,000 | that the home circulation was reduced by about £19,000 
ep a] Th ) x + 5 f - 4 ‘} o : . r WwW wei 
eposits 379.000 421.01 504.00 gan 1759 | The note circulation, however, expat ded by £41,470, and 
AVRTRO-HTNGARTAW RANK there was a net addition to the Reserve of £241,000. Its} 
Mar. 15 Mat Mar. 15 > LAH = +) : serve | 
_ a i : W £30,58 1,000, ¢ , lLeserve | 
saat. i 1896.” Last Week Last Year, | ®MOUDtIS now £30,581 and the proportion of ves 
Assets. é £ £ é £ to liabilities has risen 4, to 55 per cent. 
|| Coin and bullion—Gold 30,929,000 30,902,900 25,726,000 + 27,000 + £,°03,000 
| o-~ Silver 12,619,000 12, 65,000 12,724,000 _ 45,000 105,000 he subioined table shows the l da to 
i| Discount advances, &o, 14,692,000 16,007,000. 17,950,000'— 1,315,000! -- 2 358,000 T . je rates quoted frou y 
LIABILITIES, day during the week :— 
Circulation 7,754,000 58,692,000 54,442,00C 938,000) + 3,312,009 | - teen " . - SESS —_—— 
} 
BANK OF ITALY Last Fri- 
Feb. 28, | Feb. 20, ; Feo. 23, Fridy. Sat. Mon. Tues. Wed. Thurs day. 
1897. 1897. 1896. Last Week Last Year. f 
Assets. £ £ £ £ % % % % % % % 
Reserve --Gold coin and Bank rate ......... pukiche tnbdalel 3 3 3 3 3 5 
builion. 12,369,000 32,359,000) 12,003,000 + 10,000 + 366,000 Market rates of discount :-— 
_ Foreign. gold bills) 2,176,000 2,264,000 1,047,000 $3,000 + 1,129,000 60 days’ bankers’ drafts ........ 1% lyn ally ly ly lye \3 
— Giver .... 2,345,000! 2,344,000 2,061,000 + 1,000'+ 284,000 TIED cistnpienssennbeee lie lve giles lye jive olxe ie 
State notes & small chnge 1,194,000, 1,529,000, 1,596,000 — 135,000— 202,000 RO a ao le ly Al i, ly ly liz 13 
Discountand loans .... 9,054,000 8,795,000 7,657,000 +  25],000)+ 1,397,000 PT EEE obs on bach waves tacs 1g lyn 3 ee 1 lyn lyr i+ 
Public stocké State loans; 3,537,000 3,537,000 5,680,09C — 2,143,000 Loans:—Day to day.............. lg 413 $14 gis al - elt bit 4 
Credits,internal & abroad) 4,650,000 5,150,000 6,054,000 500,000 — 1,384,000 RE eee ae is 14 ls le 7 3 “la id | 
LiaBILIT. gs, : 4 Fortnight (at last Settlement) ..2$ 42} 4/2 42: 22 422 424 8 
Note circulation......,. 29,528,000 29,507,000 30,794,000,+ 22,000, — 1,265,000 | Deposit allowances:—Banks .... 1} id we (fe ie ly 
Current accounts ....... 2,936,000 3,121,000 2,735,000 185,000 + 21,000 | iscount houses at call ........ 4%» 4 if % | jd Re 
Deposits at notice .. 5,714,000 6,165,000) 5,858,000'- 451,000 144000 Ab Motive «2... 0.00... 2 cece ee ee Wu @y wos 8 AB 
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The following is a comparison with previous weeks :— 











Continuing, he said : I have now to acquaint the Court that 
the dividend warrants will be delivered and paid on the | 
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Sth prox. 
Directors the resolution which has been brought before | 
you with regard to the election of directors. You are | 
aware that at the present moment the whole of the || 
directors are not eligible for re-election. We can only }} 
select 21 of those who have served ip the previous year for || 


| have next to propose on behalf of the Court of | 





the next year, and that was formerly regulated by the || 
Statute and a bye-law framed in conformity with it. The | 
Supplemental! charter, however, has now left this matter at || 
the sole discretion of the proprietors, as expressed in a || 
bye-law of the Court: but the directors feel that it would 
be in the interests of the Bank if the power of deciding 
how many directors should go out or remain out each year 
should be controlled by the Court of Directors themselve 
It will be aconvenience to them, and it is considered by || 
the Court that it will be to the interest of the Bank to do 
so. I therefore put this to you :—‘* That so much of t 
tirst bye law as prevents at any election of directors m 
than twenty-one of the persons who have served the ot! 

of director the preceding year from being re-elected | 


3. |] 
| 
. 


, repealed 
After a short discussion, the Governor said: I ma 
say, before putting the resolution, that the practi 


— .- 
$3 Bank Bills. Trade Bills.* 
oo . ome - _ — a 
ha 3 Months.'4 Months.'6 Months. 3 Months.'4¢ Months. 6 Months | 
% * * * % % % 
D 1l.. 24 34 + 3 3 | % a2 8; & eS 
i8.. 34 3 3 34 3 
23..i38 4 | 3 | 3g 3 4 3 3 3 
Jan. 1.. 2 3 3 3 3a 2 3 ; 3 4 
8..2 § ~ 3 24 * 8 8) 3 4 sa 3 
15..12 24) 2 24 34 st 4 
2..\1 2 | 2th 2 2 24 «og 4 23 24 3 
29.-/1 1d) % 2h 24 2 a1 3 7 -. a 
Beb. 5..1 13 23 1} , 4 3; 2% @¢!' 2% §¢ 2 + 
12...1 14) 1g li 1 2 2 28 2 i 
19...14 4 1¢8 1th 14 2a 66S) 6c2elCUG] CCQ 
26. ./2 148 143 13 $8 | 2% 4 | 22 2 
Mar. 5..'l4 li 1g lg 2 2 2s oe 
2..13 $1 ly li 1a 1} ij 2! 2 23 
19..1g a 1) 1} 14 2 lj? 2 
"* These rates range from those current on the very best paper to those 
pa , bills for which Bank rate is usually required. 
‘he London Produce Clearing-house supply the following 
guctations for bar silver, spot and future delivery :— 
= ————— —— March —_ 
Delivery. 13. bos 16. a7 18. 19. 
SpOw cccccsces 29's ceo BBR ove BZ nee Bike wee 285% we 283 
March ....0 297; .. 281% ... 26g ... 233%... 28%... 28 
! sesee 29 one SBR nee SBig ove 264 1... 28h 2. 285; 
Mi oxen OD —— eee. 284 28 ;* 
) 29 lw BBG Cit. 2B 284 285 28 | 


| directors go out they are eligible for re-election 


e following is from Messrs Pixley and Abell’s Circular | 


dated March I&th:— 
|—Bar gold, fine, 77s 95d per oz standard; bar gold, parting, 
i per ozstandard ; Spanish, old, 76s 0.d per oz; Spanish, 
s lsd per oz; United States gold coin, 76s 54d per oz; 
G n gold coin, 768 33d per oz; French gold coin, 768 3id per oz. 


er — Bar silver, fine, 234d per oz standard; bar silver, 
cc ing 5 grs gold, 29 ,|.d per oz standard ; bar silver, containing 
4 gold, 283d per oz standard; bar silver, containing 3 grs 
g d per oz standard; cake silver, 30 id per oz: Mexican 
de: os, 22?jd per oz. Quicksilver, £7, 3 per cent. discount. 


following is a statement of the allotments of India 





Co ccil remittances on India, with the amount realised 
iy} sales :— 
Rs. £ 
L, 1895, to March 81, 1906 ............ 308,304,373 .... 17,523,581 
1606, to Maro’ 9, IGT ... scecceccece ZAB 453 441 =. 14,621,285 
&k ending March 16 ............ 185,004 240,148 
247,280, 10° 14,861,433 
s , a.° 
‘ ‘otments since Friday last:— 
Rs 
406,090 in transfers on Calcutta At Is 34d. 
2A & At Is 3d, about 75 per 
\ jay . 1,657,500 in bills on Calcutta : ce I 
575,000 in bills on Madras .... , oa and above in 
At is 33 -32d, about 75 


375,000 ip transfers on Calcutta . 


per cent. 
2 20,000 in bills on Bombay At Is 3 1-3zd 
] 4 20,000 in bills on Caleutta sal At ls 3 1-32d 
= 20,000 in bills on Madras .... ' ‘ ee 
Brida 174,600 1n bills on Calcutta At ls 31-324 
833,000 in bills cn Bombay ’ Ce 
50,000 in bills on Madras At ls 3 1-16d. 
17,000 in transfers on Calcutta ‘ Atis 3hd 


” ‘ ae 1,586,000 in transfers on Calcutta ‘ 
(Lancashire Famine Fund.) 


Next week Rs.4,000,000 will be offered 


The final batch of letters of allotment in the Belgravia 
Hotels Co., Limited, have been posted. 
lhe Commissioners of Inland Revenue have entered into 


an agreement with the Corporation of Lancaster for the | 


composition of the stamp duties payable on transfers of 
£125,120 Lancaster Corporation 3 per Cent. Stock. 

A General Court of the Governor and Company of the 
Bank of England was held on March 18th, at the Bank, Mr 
A.G. Sandeman presiding. The Governor said,—I have 
now to acquaint the Court that this is one of the half-yearly 
General Courts appointed by the charter and by the 12th 
bye-law for the making of dividends; that the net profits 
for the half-year ane on February 28th last were 
£710,681, making the amount of the ‘‘rest” on that day 
£3,738,i60 : and that. after providing a dividend of 5 per 
cent., the “rest will be £3,010,510. The Court of Directors 
therefore propose that a half-year’s dividend of interest and 
profits be made on the 5th prox. of 5 per cent., without 
deduction on account of income-tax. He concluded by pro- 
posing a resolution to this effect, which was agreed to. 

In reply toa question respecting the forged notes recently 

iscovered to be in circulation, the Governor said as regards 
the forgeries, | may say that the Bank has had no loss 
rough them. They were to no great extent. So far as 

e 
and they were detected by our clerks as soon as they were 
presented here. They were very well made, the printing 
was very good, and there was a water-mark on the paper ; 

tit was merely a water-mark impressed on the paper by an 


engraved plate. It was not in the paper itself, and therefore | New York exchange } 


it would very easily be obliterated by any damping process. 
eens 


now, only about 40 notes have been in circulation, | 


es 


directors not being eligible for re-election is at the pre 
moment quite confined to the Bank. In other companies wher 

I cannot te 
you what the directors may decide on, because they wish t 
have the power to decide on what is best from time to time 
Some think it may be better for two or three to go out, or || 
only one, or possibly that none at all should go out It jj 
depends very much on the business of the Lan [t might 
be the turn of some director to go out when it was very || 
necessary for the business of the Pank that that gentleman 
should remain in the following year There are many 
reasons why it is desirable that the directors should have 
the power of regulating this matter themselves, and the. 
only propose this because they believe it will be to tl 
interest of the Bank. I cannot Say that there is any inte 
tion at the present moment that none of the direct 
should go out of otlice that is not 
asked the question, and it might be so. 
motion, and it was carried. 

Tenders will be received at the Chief Cashier's (lik 
the Bank of England, on Tuesday, the 23rd instant, at or 
o'clock, for Treasury Bulls to be issued under the Acts 
Vic., cap 2, and 52 Vic., cap. 6, 


the case put stil ate 


He then put t 


2 to the amount of £1,719, 
in replacement of bills falling due on March 30th 








LONDON COURSE OF EXCHANGE 
Price Negotiated on ‘Change. 1} 
On Usance 
March le Mar is 
i co rcadeus Cheques 25 16; 25 21} 25 le 25 2) } 
Ditto aot Sank 3 months 25 2! 36 x 25 283 25 3 
Marseilles .. a i didaide do 53 OD 2 5 § 2 
Amsterdam Atsight 12 1; 12 23 12 12 
Ditto .... ieauniuen sé 3 mouths 12 34 12 4 12 12 
Msc nwacs a suaies -- 20 5 20 € 20 20 
Hamburg .... si Vinee meek aia ° 20 (5é 20 6 20 20 59 
PII 6.5 data nondees cada aoe “ 20 56 @ 6 20 20 6 
Vienna and Trieste ........ Si BI + 12 124 
Antwer; « 25 S524 2 574 25 + 25 36} 
| ee 0 2 254 25 258 
Moscow .... Pass eee hae ae - 24th 25 tx 2444 20 
Genoa, Naples, &c. ..........+. ” 26 824 26 324 2% 824 26 Y 
Madrid, Barcelona, &o. ........ * 364 364 163 3 
Lisbon Be aint ita 0 S64 bd Sore 4 | 
Switzerland . eaten cae ~ 25 Sli 56} 2 Sig S64 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates 7 Rates 1] 
—_ of Ex- Usance. oe of Ex- Usanoe, || 
©: change change. 
i 
Paris........ Mar.19 25°16 Cheques Rio Janeiro..... Mar.17, 84d 90 dysst 
Brussela....— 18 25°154 Buenos Ayres.. Feb, 22, 4nd 90 dyast 
Amsterdam.,— 14 12°11 Short. , Do Pm. onGld Mar.19 2114 es 
Berlin ...... — 18 20°29 »  |Montevideo.... Feb.25  5lf¢4d 90 dys st 
Do.........— 18 20°30 | 3 mos. | Bng Sng 
Hamburg....— 18 20°29 Melbourne .... 2, ¢d = dys st 
Frankfort ..— 19 20°384 Short. ||Sydney........ - 2 44 gpm ” 
Vienna — 19 11°98 " ||Adelaide ..... - 2 ipm "” 
Bt Petersbrg— 18 93595 3 mos. ||Calcutte ...... Mar.19 1/3.', ? tel h 
New York...— 19 4854 60 dyssti|\Bombay ...... — 19 1/3 4) trnsf'r 
Lisbon...... — 18 43d Bight. ||Hong Kong....— 19 24% 4 m. ogt 
Madrid — 18 37 e ‘Shanghai...... — 19 2/10 " 
Italy .. — WB @65 on 


The following are the standards for gold points of the 


| principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25. p. mille for us  20.52—5 per milleforus 4.89 —5 per mille for us 
25. Par 20.45--Par 4,.867—Par ; 

| 25. p- mille agst us 20.35—5 p. mille agst us 4.827—8 per mille aget as 


The latest exchanges are :— 


French “ cheque ” exchange 25f 160, or 2} per mille against us. 
German short exchange...... 20m 394 pf, or 1? per mite against us. 


$4.87, or 1} per mille for us. 


“ Cable transfers ” 
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_The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market. 
\| Paris......... 2 Mar. 14 '95) 1j Genos........ 5 vs 
| Berlin ...... 34Feb. 26 '97° 34 Geneva...... 24Jan. 26 '97] 2 
| Hamburg ... 3,Meb. 26 97} 3g StPetersbrg 6 Aug. 26 '96) 5, 
}} Frankfort... 34Feb. 26 ‘97; 3; Madrid...... 5 June 17 '96} 4 
|| Amsterdam. 34 Oct. 10 96) 2 Lisbon ...... 6 Jan. 25 °91] & 
|| Brussels...... 3 April28 96) 2; Stockholm.. 440ct. 12 °96) 3 
| Vienna ...... 4 Jan. 22 '96) 33 Christiania. 4:Feb. 24 '$7} 44 
|| Rome........ 5 Aug. 27 '95] 34 Copenhagen 4 Oct. 12 '96) 4 
| Turin . 5 Aug. 27 '95} 34 
| At other centres the latest recorded quotations are :— 


%, % 
New York (call money)... 1j Calcutta, Bank min. .. 10 
Ditto (endorsed bills) 3 to4 , Bombay, Bank min. .. 10 
i 


THE STCCK MARKETS. 

The situation in the East of Europe remains the dominant 

|} inflaence on the Stock Exchange, and prices rise or fal! in 
accordance withthe prevailing idea at the moment as to 

| the prospects of a peaceable conclusion or the reverse 

Cree so far remains recalcitrant, and the Powers hav: 
ordered a blockade of the island of Crete. Lhe continued 


unanimity of the Powers is the most hopeful feature in the 
situation, and the action of \«reece can only be important 


f it is directed with any show of success towards breaking 


greement The outlook is sufficiently clouded, 
» pore thing like free dealing. and after 
Aint ind recoveries the changes In prices on 
| markKaDly all extent (onsois are a 
hace ) Foreign stocks and Home Rails show as a 
rule an a ance mpared with last week. Americans have 
turthe prove l, though the market here is very quiet, 
nd bh American Railways have not changed to any 
{ tent The Mining market remains quiet, the 

( t thie } 


position in Souch Africa, though 


rerated, acting aS a deterrent to busines 


nial Government Securities \lthouch 


ss taken place at times when 

ru ! pect ythe kastern (Juestion were more than 
18 y nfavourable, the wctuations, considering the 
reumstances, have kept within narrow limits, about 
mt vering the whole range On balance the 


the prices of the principal British Government 
erely fractional 


I ver than 


(‘onsols being } and Two and 


last Friday The lnudian Three per 
‘ ? 


4 i Lil¢ Among British Corporation stocks 
the only movements are a fal] of 1! Metropolitan Three 
and a-Hal indan advance of a point each in Oxford and 
West Bromwich \mong Colonia! Corporations some of the 


Melbourne Joans have risen, but there is no movement 


worth recording in Colonia! Government issues. 


| CLosine Prices ~i| 6e 
1] Las 28 
1} Frid Bat Mon. Tues. Wed. ,Thars. Friday 336 
| Cons. 23% until 1902 
then 24°%,, red. 19235 LILZ2Ax 111 22an LLL g2ds L1D22gs LLG 2x LLLg 2x 1119 2x : 
| Do acct. April] 112 4x 112 $x 112 4x 122 gx LL1g2ds 111624. 1112 2x 
23 %, red. 1905 4 HAT4\ LOGATAN 106474x 106474x% 1064748 LO6A74x 106474% : 
24 %, red. 1905 LO5¥6}x LOSg64x LC5y 54% 10596dx 1054 ox 1054 ox 1054 §x i 
Local Loans 3%, Stk 113.44. L13A44x U1Sg44n L1SA4gn 115944 11244) 113a44ax .. ; 
5 3530 5 330 33 4 528 3cx— 2 


dA ) 
India 34% red. 19311 116474 LIGA" AN LIGAT4N LIGAT x LIGATAN 116474, 
Do 3% red., 1948... 110 ix 110 AwllO ixd} jx 10 ¢S 109404 1044104 
Do Rupee Enfaced 624 34 624 34 624 34 624 34 624 24 624 54 624 34 


Met. Cons. 34 119 23x 119 23x 119 22x 119 22x 119 22x 119 22x 119 22s 


> ~~: 


| 
} 
' 
Bank Stock 0 > 330 5 330 
| 


| Foreign Government Securities. 


Although the bourses 
have had 


a shake-up from time to time on apprehen- 
| sions of unfavourable developments in the 
opinion that peace will be secured has, on the whole, 
|| preponderated, and the quotations forthe principal European 
| Government stocks are very well maintained. There is a* 
| slight advance in Italian, Egyptian, and Turkish stocks,while 
Spanish and Russians show quite a substantial improve 
ment. Greeks, however, have again receded, the Monopoly 
loan being down to 23. The fall is not surprising, for what- 
ever may be the outcome of the present deadlock, the 
prospect for Greek bondholders is very discouraging. 
United States bonds have moved up a point, and Mexicans 
exhibit some improvement. In the South American depart- 
ment Argentines have been flat, and are quoted lower in 
ope or two instances. Brazilians have further recovered 
in the absence of unfavourable news, and Uruguays have 
moved up on the despatch of remittances, though the revo- 
lutiouary movement is evidently not of the unimportant 
character represented by official telegrams. 


The following are the'latest closing prices, &c , of some of 
the leading stocks :— 
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‘* Making-up” 


7—Closing Prices. Rise rices 
Last Week. To-dav or Fall. Mar.20. } eb.24 
Argentine 5 ”, 1886-7.......... 784 io: ae - - > 78h 794 
Ditto 189] Funding.......... 79 P 6s 3 wee | san: 79h 
Ditto National CedulasB .. 264 74.. 27 & .. 4 s 63° ont 
Brazilian 4 * Bonds. 1889 .... 654 3 .. 655’ € .. ao. 
Do W M nas - 6 8B 57 * 
Bulgarian € 1892 .. ion. = 2 89 91 : 
Chilian 44 7%, 1895... ...-ssesee 84 = § 844 54 .. + . 84 ae 
Chinese 7 % Silver, 1894 ...... ite S64. 0ie |S ke 14... 14k .. 116 
Do Gold, 1896 5% .......... 1019 2 .. 1013 3... + .. lu: .. 1008 
Egyptian 4 Unified Debt .... i054 a@.. 1054 64 > 105 a: 
Do 34 Converted .......... 1003 14 .. 101 - 1a } 
French 3 . pebdanuas c¢scn ae ie -cs De 
Do 34 ‘ 5 aks ts evecese WNQ St .. ) )de ; 104¢ 
German Imperial 3% 1890-4 .. 9¢€ 74 74 2 ag. 
Greek 1884 vane 23 4 214 24 er 
Do Monopoly 4 etacecc San Owe 225 34 i; 2 
Hungarian 4 » Gold Rentes .. i01f 2 102s 2 > \Oja 102 
Italian 5 % Rentes inns ee BBR. Oe 8 RTs 
Mexican b |, 1488 : --- DoE Of Ss ) P 
Peruvian Corp. 6 { Bonds 41% 24 412 2 4 
Portuguese 3 canevisane dae: Sete 23 é 2%, 
Russian New 4 seeveee 1028 1032 1024 
Spanish New 4 jaws K} i £91°51 4. ey)" 
Turkish 54 % 1894 .........-.. 95} yg 53 63 54 
Do Series B ia Cccahens x oi ra 
United states 4 %, 6// - 4s were 
Do New 4° 124 t 425 7 oe 
Uruguay 356 ., bonds ......es 6; 72 .. 37 8... + 1 
Venezuela 3 4, issi ene . 10g 1g... 405 42 
British Railways, Though the trathe returr otinue 
to be very favourable, and the outlook promisin¢ public 
still keep out of the market, and the dealings ainly 
professional. ‘The principal movement of the is & 
> 
substantial advance in Hull and Barnsley nD a 
succession of satisfactory trathes. (rreat astern been 
active again, and once touche d 120, but closes elow 
that record, the price showing a slight fall comp witb 
last week. fhe Southern stocks have come rood 
request towards the close, Little Chathams a ver 
being specially active: though they a er in 
price than they were last week \ pronoun has 
occurred i suth - Western ¢ ’dinary and rred, 
the former being and the jatter 2 highe: last 
| riday. Brighton 7 slows very little change o suice, 
‘The heavy stoc! shave been languid Midland shi point 
gain as compared with last week, but the chang reat 
Wester North-Western, and North. Easter 1 ly 
fractioua ‘The Scotch stocks were sold fron yorth 


early in the week, as the aspect of the labour d » was 
threatening, but prospects are said to hav ved 
receptiv, aud the marketisstronger. Both Cal i and 


North British, however, are quoted lower on the 


The tratlic returns of eighteen principal Engiis Irish 
lines, as given in the subjoined table, show an ise of 
£52,535, equal to 4°4 per cent for the week, as ired 
with the corresponding week last year, and the three prin- 
cipal Scotch lines show an increase of £1,100, eon 009 
per cent. For the current half-year to date the | rand 
Irish lines exhibit an increase of £2923.871, or 2°) cent, 
while on the Scotch lines there is a gain of £10,5' il to 


ll per cent. The latter are calculated from Pebrvary 1, 


instead of from January 1, as in the case of the iglish 
and Irish cou. panies. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's pricrs. The 
makipg-up prices at the last settlement are also n for 


reference purposes : 
Making up” 


z—Closing Prices. Rise. Prices. 
Last Week. To-day. or Fal). Mur 10. Feb24 
Barry Deferred Ordinary...... 15¢ 9 .. 14 9 i ad’ ee 
Caledonian ...-ccccccsecsccce 1524 54 sw; Be Ae Oe ae ee . 166 
BRS TRANCE. 6005 cc ccncsce Fe ee Soe a oe . 563 
City and Seuth London ...... 59 62 .. 589 6) oe >. ea 
Great Eastern ..... are 118i 92 .. 1182 Z 3 ] 1134 
Great Northern Deferred...... 584.9% .. SIA 8 2 . 58 
Berens Wate soo ccsvccccccese 1694 704 .. 1694 702 169 1684 
Hull aod Barnsiey ...........+ 4h @.. 48% 3 2 453 454 
Lancashire and Yorkshire .... 1453 6}... 1493 64 . 1454 143 
London Brighton, &c.,, “A” .. 1744 4 ., 1736 45 a 2 17 . 172 
London, Chatham, and Dover 202 j.. 20 Bi 3 20 .. 194 
Do Arbitration Preference... 1553 44 .. 135 eli, Sh 132 .. 3 
London and North-Western .. 1994 2004.. 1991 2)u;.. ] . 2034 
London and South-Western .. 208 15 212 }¢ + 2]u+ 209 


Mochstr. 8hffid.& Lincolnshire 50 2 .. 50 2 we Be ee 


Do Deferred ‘ ; ee £so Bee #8. , 22 224 
Do London Extension...... _ Sas OO OF . 65 65 
Metropolitan Consolidated.... 115 3... 1152 6). a 114 1113 
Metropolitan District ........ ae a. 21 wc itt 
ee 1664 7g .. 1674 Ba. i 1664 .. 169 
North British Ordinary ...... 412 g.. 902 lb... a oe 
Do 3% Preferred .......... Sz Ree 88¢ 2.- >. B94 ve 89 
North-hastern—Consols ...... ATER, One ATOR 2 ce th UD. co 2008 oe 
North Staffordshire .......... 130 14... 1308 14, : . 1304 .. 332 
South-Kastern“ A’ .......... ll3Sg og .. M124 Bis = ®t Aly. -o 1084 


American Railways.—The reports from the United States 
are growing more cheerful, and much is hoped for from the 
new administration. The extension of bonds at lower rates 
than were anticipated continues to have a good effect, 
and the Vanderbilt stocks have been in brisk demand. 
| Illinois Central, and New York Centra] each have 
‘risen 2 points or more since last Friday. On the other 


_ hand, Central Pacitic shares have been pressed for salé, 4D 
are 1} lower on the week, at 8j. Slight declines have algo 
*taken place in Atchison Preference stock, Erie Common, 
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Northern Pacific, and Wabash issues, while Southern Rail- | 
way l’referred has risen 1, Pennsylvania shares 4, and | 
several others | each. There has been a substantial rise in 
[rie Funded Coupon bonds, and a rise of smaller extent in 
Lehigh Valley, Louisville (No. 6 and Mobile), Missouri, and 
\\eading 2nd Preferred Income bonds. 




















| The following are the latest closing prices, (c, of the —Closing Prices.~ — Rise oo 
ine i ast Week, To-day. or Fall. Mar.i0.Feb.24, 
| more prominent issues : itech iia ee 6. see ae er ee 
j * Making-up” Buenos Ayres and Rosario Ord 67 _. ie boo Bh ee: R 
| Closing Prices.-~ Rise Prices, Canadian Pacific, Shares = er 51 He .. & 
1] Last Week, To-day or Fall. Mar10. Feb. 24. | Grand Trunk of Canada, Ord 43 « Bee ; 
i} Atchison 5%, Preferred ...... 234 S) ee 233 ® ve > ob S34... 4 Ditto, First Preference 524 rs Ly. » es RM es 3a3 es 3. 
D neral Mortgage ...... U©<= oe ee | er a Ditto Second Preference 184 18 Vise L og ee a 
Baltiinore and Ohio .. >. Ia. ae a. Sen % 4 27 27 Ditto. Third Preference 104 iq, Se ae i ata. J cg ae 
i (e a! Pacific Shares scxee’ ee oD ee 8 =~ a es) ae ~ San Great Indian Peninsula 172 6 172 ¢ oe . 170 
ee zo Mil. & St. Paul, C, Stk. 7932 ga. Pie + oa” Oe 773 Mexican Railway, Ordinary 21 i Se Be bk.» Dba By 
1 D & Rio Grande, Ord, She, 104 dé 10g ils .. P a kt , age Ditto, First Preference R03 14 18} @ : eS alll <I 
' ferred Shares........ 412 a a bay OA ee Ditto, Second Preterence 354 64 oh EA ‘ oa ot 
|} Erie Railroad Com. Stock .... 144 eae e 6 144 143 Nitrate a i 1 j eae ae 44 
| AEN ODSA eee dwn s ee 3 Dh On Bed es oo 244 
DO Bik) igi. oko bes ddngi ener) Dek tO een AER AOR cs. 4 —— . D: \ . . t 
} i entral Shares........ Se 3 gf eae ee oe cag Mines Basiness, such as it is, in the Mining market 
| Ls re & Michigan 8. 8hs 172 4 ..172 4 .., ee 172: «2 HO still almost completely left to inside operators, and pr 
le & Nashville, C. Stk. 5C4 4 504 ny * 50 53 : é "] hy } ' eee f 
N k Central Shares .... 991 i 101} 23 : + 2b 3 have moved more Or iesSs In sytupathy with the course ‘ 
, ario,& W. Reg. Shs... 147 15 ., 5 4 + 1 143 markets generally. At times rumours with regard 
i} Western, Preferred 16317 .. 153 164... — ie <) l Inge ena 7 ha ‘ have had depress} 
lly Pacific, Preferred .. 384 9 .. 32 8... > * x growing uneasine 38 In the Trans\ bal Muy had a de pr 
i Pe a kt.ht., $50 Shares 54 aE 4 L + 4 r4 <P eiiect upon South rican shares Oi tiie waneves lor tii 
{| 4 50 8 Suse ds 54 is oan fleet upon South Af t har t 
| a’ Keading g50She 1 ee: a ae er ) ee: week, though showinga good deal of irregularity, are bett 
5 inary rs Gh 3 O41 . ' 
1) erred. .__ OKL ‘ sat 3 rR. & yn balance, a good many operntors for the fall havirg lat 
H} | a oe, SPOS 2 vcvvces 7 + oe 3 i = in 7 ‘losed thetr commitments lia i Mines have recovered 
jeneral Mort. Certs 224 3 .. 22 se A ce 22h we QA to ene I ee, ee ee. . 
: announcement of a half-year Vict 1 at the rate o 
} Colonial and Foreign Railways.— Canadian Pacific shares per cent. per annum. and there have been 5 er rises In 
I eded again this week, as, though the report which has ltobinsons, fast ands. Goldtields Deep, Jubi bail ba SEE 
} iand is fairly favourable, some doubt is expressed [states, and some other Rand issues ; while lurban-lioode- 
| ‘ . \ ,.< a oe Ee if ‘ | 
| = he extensive progratnime of new construction poorts,.;umpers, New Drimroses,anad handfontel SHOW Silica 
; Sus { by the board The shares are two points feclines Diamond shareg, after giving way, have rallied t 
{| balance, (trand Trunk issues have been exceeding! y last Friday s closing prices. CU} irtered British shares are tie 
| qu | the Preference stocks are quoted a little lower turn lower, at .on the otler of the balance ot the shares 
| tha t Friday. Some dealings have taken place in [udian left unapplied for at the latest issue. Consolidated Gold 
ra tocks, but without causing any material change in Fields have been up to but finish at ¢ A rise ot 
Iq Among Argentine railways Buenos Ayres and (ceanas have faller wand Johanne irg ir ti t 
| ; i stocks have lost part of the recent advance. Westralian and other Colonial share ve re 
' ’ . ° t ; 
A e Gireat Western Preference has also declined, while but the former have ome rintendency 
\ . oye 
B e N. k. debenture stocks have moved up. Brazilians of Sir John Fort t ee toa i ft 
| ar rim some cases, Sai Paulo issues having advanced and to advocate the establishment of publi tte ‘ 
} o . j } Paw : w °F " re ' ry 
| n ecluration of a dividend at the same rate as last induced a more hopetul feeling \part ft Ooreg 
| - eager ese : a ; 
Tl 
| HOME RAILWAY TRAFFIC RETURNS. 
an ey “Hh \ hi “ ta? r Wed i ees eee 
R lalf, 18¢¢ ” pea ded M raft \ He Half-y rl 
| Anuutr r = per Mi ! M 
j t —w 7 me if 
: e of Ba 2 ca"! & i i 
| Fined 22 =e Rane ad aia ws Sf) Bs W Pvase ‘ 
} ‘ we er -¥ eee = | noe M 
a —— smae =F =: : 
4 ENGLISH £ 2 2 + 2 4 t “ , , a 
| 65,607 10 ‘Barry 
| nil, wil Cambrian 
; l 1 Furness 1,424 7 
«tu <1,168; 1g 49 Great Eastern ; 4 
| ' 171| 2 < (ireat Northern , F 
| B ; 48S 4y t Great Western é C2.+¢ 
a C ; { Lancashire and York 
a S126, 64S London and North-Westert 
2 067. 4 London, Brighton, & 8. Coast 
=~ ‘Sit 9 54 (London and South-Western 38,910, 22.915 61,82z 
“9,576 94) 44 |London, Chatham and Dove ¢ 
24) <¥ 6 London Tilbury and Southend) 2 1,58 + 
‘ 616,256: 2 lg Manch., Sheffield & Lincoln we 
. 7 6 S Maryport and Carlisle $26 1,27] 3 
14 54 22 Metropolitar 1s 
onan 'n 116,592, 59 | 4 (Metropolitan District 8,04) 
| 4 js 4 Midland 48,69¢ 124,237 172,¢2 
a ’ 8,274) £4 } North-Fastern 7 , 40.0% i me l 
= 444 Od Sd North London 5,92 3,12 9 UR 3 
415.2 #208) 4 5 ( N. Staflord-hire— Railway 4,064 2193; 13 ’ J 
. 3 c { Canal ] i } \ } ’ 
Pa 10 74 Rhymney oat} 4 
«< 248,48 4 ¢@ South-Eastern < 13,403 3, Poe hs 
343) Taff Vale 2,3 13,9 l¢ 4 
‘ ee ‘ - ScCOTCB 
a - Wide €5,72 ) . Caledonian’ 21.25 46.64% 67 ‘ 4.9 
, ’ 218,22¢) 5 {4 Glasgow & South-Westerr* 14 ] f 25.20 24,tht 64 . 
970 x2 L : 54 Great North of Seotiand* 2,61 4 51! 7,32 4 2 ; ’ 
1887" we 4 ee fas 3 4 Highland? 4.50 6§ 4 } 4 4 
Be ¢ 567,745) 1 lg North British* ] 45.66: €5,£5 4 4 4 | 
68.54 2 a ode IRie# : m » 
‘e ¥6,.94 17,£ 4 62 64 Belfast and County Down 1.25% 2.05 2 Z € Oat 178 
— WF iea ¢ “ 64 HKelfast & Northern Counties 1 2,81¢ 4 58 4.46: } + 245 | 249 
403 90% : 14 Dublin, Wicklow & Wexford. | 4,12 4,106 30 2 144 | 144 
452 40) 9900's. £6.cC°) C4 | Of Great Northern | 6,82 7,37: 13,68 13,8 4 t 9, OF </,00) 492 467 
O78.640 ja $4,258 <§ 64 Great Southern and Western 6,32 7,4 13,81{ 2 2 eZ 15,22 ¢ . 1,l6os| 146 595 | oe 
—— *0.08A! 82.68¢) 4 4 Midland Great Western } a6 ed a 3 ¢ 2.7 ve us 14 8; £58 
ieee 4 * From revruery i t From March | A a 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Nan ts Receipts Total Receiy t= Receit Total Rees ts Receipts fotal Receipts 
=e 2s Name = Name be 3 
-- . x in - v rm 1HO7 1Hu4 1897 1 #40 
ons 5) ‘ 1uOe a} ws 
COLONIAL ' a 2 aa 4 
¥ a z ORE con 2 2 2 2 AMERICA Con 3 S : " 7” 
Bombay B&€ 1 Mar 12 265.087 341.196 A Ore « of M Video Mar.13 443 54% 21 232.550 Denver & Rio Gra. Mar. 7 21,560; 22,960) 938 400/1 026, sO 
ADMiAN Pacific 4 646.400 on a. j . 76 4 ! * 516 Krie De« 444,524, 468,816 444.524; 464,415 
Rast Tra 646,400; 679,400 Kast Argentine dan. Si j i ‘ 2,910 FY “oy : y+ ; 
Ome l 1,141.238)1.101 926 Entre Rios Mar.)3 659 1.4 41.99 43.197 Illinois Central Jan 53,221 384,126’ 365,223) 384,126 
Ce rok. of Canada 14 812.711 ”* eve 4% a Gh site & Car.|J An 8 2,043 1,92 1, 764 619 Louisvl. & Nashy./ Feb. 2¢ 79,919, 89,670) 604,080 61,021] 
t binlis aon . sta ee ‘ ue : « ‘ § aa .'s ”'1 i 9 0.972 6 f ? ‘ we 
Indian Midian 4 614,991) 825,118 Mexican Marl 14,54 12,1 14 129,600 Mins i, Kansas 2 2 : ase - ae ee ae in an 
; idiand } 06.308) 1(4082 Mexican National 7 2 DF. 16.9% 186.014 169.473 N.Y. Ontario & W.) Mar. 7 0,85 G1) 320, 5 4,62 
adras : arom "ane Ree oll; Sr'nam, 19'3 5942. €4,075 Norfoll ont p| 46.200/ 42,400; 354,800' 386,000 
t } 01,418! 201.862’ Nitrate Railways* Feb 10,062 17,354 d 4,075 Norfolk & W ' 
south Indian Feb. 1 “tk 960! $g 928 (itt ony Mar 13 4.514 4,173 64,55 46,093 North Pacific Feb,14, 55,702) 56,127 293 228 AB, 438 
B.A Gtk - LO Recife & 8. Frisco. Jan. 16 6.296 6,784 14,814 17,817 Pennsylvania Dec, |1,058,461/1,127,921/ 12419595) 12925436 
BA. &@ kenttttn | Mar.14 996,226! 901,568 South Austrian . Feb. 20) 113,760) 111.417; $29,164 517,887 Phtiad phlei san enol yz goal; bot 
RB: Aves & He i4 46,700' 45,41 AMERICAN ; 7 Philadel. & Keadig Dee. ered ettent 
B. Agree sy eacin 3 282.238| 224°680 Ala. Gt. Southern 21) 6,269 $07 45,42 $9,997 Southern Railway, Feb. 2) ae ie oo eee) Site 
Central A Rosario 13 135773] 183.223/Chic. Mil. & 8.P.'Mar. 7, 104,900 118,!2(' 930,920 1,045,180, Wabash 21 2,005) 45,652) 294,660) ’ 
at | Atgentine 13 173.9541 222.723'Cinn. Southern Jan £2 600 55 20K 52 40K 55 200 Ee 
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year, with a lirger amount carried forward. Mexican First 
Preference is 2 lower on balance, and |'ruguays have further 
declined. 
The following shows the net movement on the week in 
some of the principal! issues 
‘* Making-up’ 


Two weeks 
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weak. Rio Tintos have fallen }. 
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which have declined, Indian shares have kept steady : 
Copper issues have given way, the metal market having been 





but 


The following are the prices and variations of the more | 


active shares 


MINING COMPANIES 
Closing Prices, Rise Closing Prices. Rise 
last To- or Last To or 
Week. day. Fall Veek, day. Fal 
Alaska Treadwell... 4; RA 0 May Consolidated... l¢4.. ifs. 
Aladdin’s Lamp ] lg ..+ ¢ Mevyerand Chariton 44 ? * 
Bayley's 'uited f | Modderfontein . 28 24 — 3 
Broken Hill Prop.. 28 .. 24 & Mysore 4 + 
Burma Ruby ...... tn rr Namagua l 
Champion Reef.... 4} sas New Primrose : z $ 
City and Suburban 28; .. 39 ..+ 4 Nigel 2 ls 
Croesus 4 4 Nourse Dee; 2: 2s 
Crown Reef , a es 2 Nundydroog .. — 
De Beers . 274 27z .. Ooregum Gold .... 3, _ 
Durban-K lepoort 53 as - Do Pref +4 4a — 
Bast Rand d 2 + Orion . 
Ferreira 16; 16s Pioneer : 
Geldenhuis Estate ) + Rand Mines l7z i84 
Do Deep ... so ean aes Randfonteio lea le - 

Glencairn — . le & Rio Tintos 2¢ 2 > 
Hampten Plains .. 1 ; Robinson | 
Heriot be dose i + Bheba ob inate) ae l4 
Henry Nourse...... 5A .. & Simmer and Jack.. 3+ 3: s 
Jagersfontein 8.  Tharsi as 6. 
Jubilee ba € + ‘Transvaal Gold ae : 
Jumpers . 5 4 Villiage Main Reef.. 3 = 
Langlaagte : 34 ..+ ge Wemmer be bt +e 
Lisbon-Berlyn 5 Wentworth Prop is te 
Mason and Barry é 2 - Wolhuter.. 3 


J \ND, EXPLORAT 


‘ 


Closing Prices, Ris Closing Prices. Rise 
Last To or Last To or 
Week. da Fai Week, day. Fa 
Anglo-French Expl. 2¢ _— Johannesbg. Water 1 ] , 
Be anaind Ex, Mozambique le l¢ 
iti ol Africa Ocea : : 
ifields + @ Orange Free stat 22 ‘ 
ow, 4 ) A ‘s l I's st *3 45 
+ Willoughby Con ] is 
est ite j Zambezi ls 1; 
‘ llaneous.--|mperial Ottoman Bank shares have 
ad at thie ose to 10 after going considerably 
Several London banks have advanced sub 
lly. London and County as much as 145, London | 
Westminster and National Provincial 1 each, and 
} i 
is 3. South African banks are also quoted higher. 
National Dank of New Zealand shares have declined. | 
opps Ordinary is a down, but several Brewery 


pein 


ha iilen Commercial 


higher than last 

urine’s Dock has fallena p i 
ent Gras shares have 

‘ Shares 


bo 
are 


week. 


nt. 
r} 


is , 


nture stocks hi ive risen.while Showell s ( Irdinat VShares 
Gas stock and Brighton 


London 


and Nt 


Austrian and English 


Hy improved, and several 
quoted higher, while New 


Ea piosives, 


Hotchkiss (rdnance, and Nobel-lDynaante Trust have 
le Lie d. 
MISCELLANEOUS 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week. day Fall Week. day Fall. | 
Alisopp............167  ..1664 s Imp. Ottoman Bank 10;,.. 104% .+ & | 
Armstrongs 28 aa Lon.& County Bank 96% .. 98 ..+ lg 
Conte (J. and P.) | OD ek Lon. & West. Bank §24 .. 554 ..+ 1 
Gas Light, &c ae. EF Lon, Genl. Omnibus180 185 + 5 
Guinness Ord : 551 Maxim -Nordenfelt 54 ; + 4] 
Harrods’ Store Spiers and Pond .. 265 25k « 





DIVIDEND ANNOUNCEMENTS. 





Div 
i. — Per 
Company Period To Rat. 
| Per 
Annun 
Ang'o-Argentine Trams Half year Dec. 3! j 
Anglo - spanish Tele 
graph - Half year Dec. 31 i 
B. Ayres Western Rly. Half year Dee. 31 f 
Brit. & American Mort Half year Dec. 31 s 
Brilliant and St George 
United Gold Mine Month Feb. 6d 
Bucknall (Henry) and 
Sons vi Half year,Feb, 2> 8 
Crown Reef Mine.. Half year/Mar,. 31 = 160 
Dimbula Valley Ceylon 
Tea Quarter Dec. 3) 10 
Kast Lond. Waterworks Half year Dec. 31 7 
Eastern Telegraph Quarter Dec. Sl 2s) 
Englkh Incand. Gas 
shares Half year Jan, ty 
Lagunas Nitrate 5 4s 
dincoln Wagon and 
Engine Half year Dec. 31’ 10 
London and 8. African 
Exploration . Quarter (Mar. 31 3s 
R. Bell and Co. Year Dee. 3) 5 
Robinson South African 
Banking Wee Half year Mar, %1 is 
San Paulo Railway Half year Dec. il lz 
Sheba Gold ‘ . Ls 
South Travancore Tea i 
Travevaal Coal Trust ls 
Wellington and Mana- 
watu Railway Year 1806 ti 


{ 
i 


jalance 
orward 


xs) 


p.s 


Int 
Int 


Int 
02,000 


Int 
Per Share 





Notices and Reports. 


BANKING COMPANIES. 


CAPITAL AND COUNTIES.—The 


statement 


of 


Le 


{March 20, 1897. 





alfairs 


February 23rd shows: Liabilities on acceptances, £442 869: ps 
simple contracts, £16,004,565 ; and assets Cash on hand and at 
sank of England, £1,812,411; cash at call and short botice 
£2,039.079; Consols and other British Government rities, 
£2,286,252: Indian (iovernment stocks, English railway, ‘ orpora- 


tion stocks, and other investments, £2,106,136 : bills o! ‘ 


promissory notes, and advances 


to 


acceptances, £442,869; bank premises, £378,449. 
LONDON AND COUNTY.—The statement of liabilities and assets 


on February 28 shows 
simple contracts, £40 471,705. 
£7.354.266 other securities, 


assurances, was £179,912: and the 


Assets 


£2,541 ,802 ; 


balance 


customers 


Liabilities on acceptances, £1 
Governmen 


bills of 


ot 


cla 


| including reserve for claims then under investigation, 


‘\change, 
£9,036, 738 


492: on 
ecurities, 


account, 
£83,349. 


| The directors recommend the transfer of £5,000 to reserve, which 


Cor respon i ng 
Period 


Lest Year 
Divi. Balance , 
dend Forw'd, 

34 

‘ 43,479 
6d 

100 
2s bd p.3 

Nil 

19 
12 74,933 
ls 
6 


paid, 88 per share, t»x free. 


MANCHESTER FIRE.—The report for the year 1896 


the net premiums amounted to £731,488. 


The losses 


| will then amount to £97,000, and the payment of a dividend on the 
| ordinary shares of 6s per share, making, with the interi 


: dividend 


states that 
nceluding 


full provision for all unsettled claims, amounted to £434.523, say 


59 4 per cent., end the balance carmed to funde was £¢ 


) 7 Ap 


interim dividend of 2s per share was paid in September |ast, and 
the directors now recommend a further dividend at the same rate 
for the past haif-year, and also a bonus of 2s per share, making for 
the year 15 per cent., £30,000; dividend and interest paid and 


accrued on ‘*‘ Times Mutual,” “ Sprinkler,” and * Cambridge " 


panies’ shares and bonds, £3,667 


the funds for the year, £28,095. 
SUN LIFE 


com- 


; amount written off ledyer value 
| of companys property, £1,774—4£35 411; leaving to be added to 


The report for the year ended December 31 shows 


that 1 905 new policies were issued assuring £1,220,392, with pre 
miums, after deduction of reasswrances, of £42,276. ‘The premium 


_ income reached £425 800, and interest, dividends, and rents pro- 
| duced £127,015: the average rate of interest being £4 28 9d per 
_cent., while the total income amounted t» £620,727. 


( laims ap 


surrenders were £225 168 bonuses to policy-holders £33,635, aud 
commissions and expenses of management £60,626. These, with 


smaller items, made the total outgo £344,273 ‘The assurance fund 
at the commencement of the year amounted to £2,994.832, and, 8$ 
a result of the years operations, was increased by £276,455. The 
report of the quinquennial investigation shows that 26,824 policies 


were in force at the end of the year assuring £12.091,788, in addi- 
tion to fifty-one annuities for £4,757. The net liability, including 
addiional reserves of £57,900, is £2.912.008: the net surplus 
earned during the quiequennium being £338,032. The proprietors 
share of the profits is £71,497, which provides a total bonus for 


| the five years of £1 7s 6d per share. 





° : exchange, 
£13,240,527: loans and advances to customers. : 54,430 ; 
acceptances, £1.743.492; cash at the Bank of England and on 
hand, £3,998,.596; cash at call and at notice, £3,167! freehold 
and other premises, £433,202 

ASSURANCE COMPANIES 
ACCIDENT —The report for 1896 states that the toa! income 
was £58,106, the premiums amounting to £55,227, and receipts 
for rents, interest, &c., £2,879. ‘Lhe payments ount of 
clainas were £27,510, and the bonus allowances to ybolders 
amounted to £3,050. After paying all outgoings an e bonus 
and interim interest to shareholders the assets at t! | of the 
year, inclusive of capital, were £84,686 The dir recom 
mend that a bonus be declared at the rate of t., tax 
tree, making 10 per cent. for the year, and that alance 
| remaining, after writing off £163, be carried forward 
EQUITY AND LAW LIFE.—At the annual meeting e 16th 
| instant, the report stated that the business for the \ uanted 
to £813,124, under 578 policies, of which £518 | been 
| retained by the society The amount of new jy after 
| deducting reassurance premiums, was £30,899. Th assur- 
ance; in force at the end of the year, after deducting ¢ auces, 
was £7,322,805, the premiums on which amounted 4,308. | 
The claims by death amounted to £275,716, ar swinent 
| assurances matured for £17,723, ‘These sums in bonus 
additions of £67,276. ‘The society's funds no» int to 
£3,013.395, having been increased by £82,432 
EQUITABLE LIFE OF THE UNITED STATES annual 
| report states that during 1896 the income fram p 5 was 
£7,551,003 being an increase of £67,424 over the } 8 year. 
The consideration for annuities was £240,321, an ase of 
£136,085 over 1895. Receipts from interest, dividen: i rents || 
were £1,860,318, being an increase over past year of 4 The | 
whole income for the year was £9,057 643, which sho: vdvance 
of £397,001. The assets now stand at £45,161,239, hay reased 
during the past year by £3,284,284. The disbursen during 
the year were as follows For death claims and mat endow- 
ments there was paid £2.803,113. The cash bonuse- ied the 
sum of £505,402, annuities absorbed £90,621. ‘The surr: r values 
of the year amounted to £746312, and the mat: tontine 
values to £425,410. The liabilities of the societ: + per 
cent. standard am unt to £36,165,994, leaving a net -orplus of 
€§995,245. ‘The expense ratio for the year shows a furtier slight 
decrease. 
LONDON GUARANTEE AND ACCIDENT—The repo:' ‘or 189% 
states that the net income from premiums, after d—ducting re- 
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MISCELLANEOUS COMPANIES. 


A. AND J. STEWART AND CLYDESDALE.—The report for the 
year ended December 31 states that the profit was £77,418. making 
with the balance breught forward, \ec., £86 833. An interim divi- 
dend at tee rate of 7 per cent. per annum on the ordinary shares 
has been paid, The directors now recommend that £10,000 be 
placed to depreciation fund and £15,000 to reserve fund, and that 
a dividend for the past half-year at the rate of 9 per cent. per 
annum on the ordinary shares be paid, leaving £9,323 to be carried 
lorwat d 

BELL'S ASBESTOS.—The report for the year 1896 states that the 
result of the year’s operations was a net profit of £9,766, making, 
with the amount brought forward, £11,968. The directors have 
placed 4.000 to reserve, and recommend a dividend at the rate of 


5 per cent. per annum, tax free, carrying forward £1,965. 
PRITISH AMERICAN LAND.—The report for the vear ended 
1) ber 31 states that the net residue at December 21 amounted 
to 4, which the directors will appropriate as follows :—(1) In 
paywent of a dividend of £1 53 per share (free of tax) on 5,597 
“A shares, £6,996; (2) in purchase of “ B” shares on July 1 next, 
£ jeaving £858 for current expenses. 
‘LES BAKER AND CO.—The report made up to January 31, 
li tates that the directors have secured the three businesses 
ol ier and outfitter carried on by the late F. W. Watts as Fred 
\W ud Co. This will entail the issue of 2,500 of the 5,000 


ference shares now unissued, and the directors have 


re to offer them first to the shareholders. The profit upon 
th wling for the year amounted to £27,206, which, together 
Ww. balance from last year and the profit on the sale of the 
Ox -treet leases, makes a total of £29,326; and, after charging 
in and debentures, depreciation, \c., there remained a 
ba of £19,394, out of srhich interim dividends have been paid 
A /od for the half-year on the fully-paid ordinary shares of 
2s ire, and on the partly paid ordinary sbares of 1s 4d per 
sha ith less tax) is proposed, leaving a balance of £206 to be 
cal rward, 

MUTUAL STEAM NAVIGATION.— ‘lhe report of the 
dit s ior the year ending December 31. 1836, states that the 
sur atle is £39,532. It is proposed to place £28,000 to 
“a ation, boiler, and reserve fund” (thus raised to 
£1 11s 3d), to pay a dividend of 6 per cent. on the ordinary 
(£ aod carry £1,490 to new account. 

| FONCIER OF MAURITIUS. --The report states that the , 
ain invested in mortgages and loans in Mauritius at 
th of 1896 was £643,248, as against £628,710 at the 
end 1695 The working of the past year shows, after 
cha profit and loss with the loss by exchange on the 
gut ‘ht home, a net profit of £25,054. The directors have 
pa idend for the six months of 1896 at the rate of 5 per 
ce innum on the ordinary shares, and after placing £2,920 
to | erve fund general account, increasing it to £59,000, and 
£2 the reserve fund exchange account, increasing it likewise 
to 4 , there will remain a balance of £9477 The directors 
re nd a final dividend at the same rate on the ordinary shares, 
leay «6.477 to be carried forward. 

JON BAZLEY WHITE AND BROTHERS.- The report for 13°6 
States ‘hat, after payment of debenture interest and sinking fund 


and icterim dividend on preference shares there remained a 
balance of £18,472, out of which it is proposed to pay a further 3 
per ent. on the preference shares and 1 per cent. on the ordinary 
share capital, carrying forward £1,072. 

LEEDS AND LIVERPOOL CANAL.-'The report for the half-year 
ending lecember 31, 1836, states that the balance of general 
revenue for the half-year shows a decrease of about £2,750 on the 
corresponding half of last year. Tbe net amount available for 
dividend is £19 455, as against £18,196 in the corresponding half 
of last year. ‘Lhe directors recommend a dividend ot 3 per cent. 
per annum, as against 2} per cent. in the same period last year, 
leaving a balance of £1,092 to carry forward. They propose to 
issue £122,500 (part of #275,000) of 35 per cent. preterence stock. 

LIMMER ASPHALTE PAVING.—The report for the year 186 
State; that, after placing tho sum of £1,75) to reserve for 
maintenance of contracts aod equalisation of dividends, there 
remained at the credit of profit and loss £3120, from which the 
directors propose to pay a dividend of 10 per cent, and carry 
forward the balance. 

RIO DE JANEIRO CITY IMPROVEMENTS.—The report for the 
year ended December 31, 1895, states that after providing for all 
current expenditure, the debenture service, and the appropriation 
to the sinking fund which, on the auditor's recommendation, has 

een increased to £2,000, the revenue account shows & balance of 
£8,104 After chargiog the priocipal of the debentures falling 
to be redeemed during the year, amounting to £9,500, there is a 
deficiency of £1,396, which, deducted from the balance of £10,209 
brought forward from last year, leaves £8813 to be carried 
forward. . 

ROBEY AND CO.—The report for the year 1895 states that after 
Writing off £5 651 for depreciation, there remains a net profit of 
£32,289, and there is abalance of £26,268 available for division. 
The directors recommend a dividend of 10s per share, amounting to 
—* adding £12,000 to the reserve fuad, and carrying forward 

2 

SPRATT'S PATENT.— The report for the year ended December 31 
States that the profit and Joss account, after providing for expenses, 
interest, a reserve of £2,000 against possible bad debts and writing 
off £2 000 from the first 1tem of assets, shows a balance of £26.119. 


The directors recommend a dividend for the second six months at | 


the rate of 15 per cent. per annum, making 125 per cent. for the | 
year, and leaving £7,369 to be carried forward. 
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MINING COMPANIES. 


AFRIKANDER.—The board have issued a circular stating that 
circumstances have arisen which render it necessary and expedient 
to temporarily shut down the mill, and that an amount of indebted 
ness has been incurred which cannot be exceed: d, and which it is 
desirable should now be Jiquidated. A scheme is being formulated 
by the board, and will shortly be submitted to the shareholders for 
this purpose 

BONNIE DUNDEE.- Cablegram. ‘ Have crushed 360 tons from 
the Victory Reef for 304 ounces approximate value £1,150. 

BRILLIANT AND ST GEORGE UNITED. — Cablegram 
crushed 840 tons for 88 ounces, approximate value £3,100.’ 

CASSEL COAL.— Output for February, 17.275 tons ; profit, £2,600. 

CITY AND SUBURBAN .— Inthe manager's report to the directors 
for the year 1£93, he states thar: 202,850 tons of ore were 
treated during the year, vielding 107,294 ounces gold bullion, equal 
to 90 520 ounces fine gold, to which must be added 1,441 ounces 
fine gold, contained in cyanide slags and mill cleanings sold during 
the vear, the total realising the sum of £334,009, Sundry revenue 
from rents, sale of sand and stone. &c., amounts to £4,398, making 
the total revenue for the year £388,407. ‘The expenditure on prolit 
and loss account for the year was £267,011, showiny a profit of 
£121,395. Capital exvenditure on buildings, piant, and inachinery, 
permanent works and development, amounting to £41,90/ reduces 
the actual cash protit for the year to £79,483. Two dividends of 
és per cent. cash were paid. absorbing 468,000, and the statement 
of liabilities and assets at shows a credit balance o 


* Have 


lbecember Slst 


£21,768 

GREAT BOULDER PROPRIETARY.—In the report for the year 
596 the profit and loss account shows a nei balance of £197,542 
the total, with the balance brought forward, being £174,129. The 
four interim dividends paid in March, June, September and 
November absorbed £123 000, leaving £46,129. Of this the 
directors propose to appropriate £5 000 in reduction of the mine 
developmen’ account, £4000 to depreciation of machinery and 
plant, £32,C00 to the payment of a tinal dividend of 4s per 


returns for the 
wo batterv, Crreat 
» OUDCEeS, ‘I he cablegram 
connection with new 


share. carrying forward £5,122. Crushing 
fortnight ended March 15 \t company 8 
Doulder mine (30 stamps), 792 tons, 
adds: “There was broken time in making 
10-bead stamps.’ 


MOODIES.—Return for last month: Claims rented tons 
crushed 1,100, obtained 545 ounces 

MYSORE,—The report for the year ended December 31 states 
that the amount realised by the sale of gold was £425,586, and the 


profit wes £271, 1¢§ (om pared with the profit for the previous 
year. this shows an increase of £130 5°56. Amounts have been 
written off for income-tax, depreciation of machinery, \c, repr 
senting a total of £22,095. ‘Two interim dividends were paid, vi 
6s per £1 share on July 11, and 7s per £1 share on November 11 
amounting together to £161.311. Since the payment of those 
dividends the £1 shares have been split into 108 shares. The 
balance of profit at tne end of the year amounted to £85,440, out 
of which the directors declared a final dividend of 3s 6d per share 
on the 10s shares, leaving a balance of £940 to be carried forward. 
Tbe three dividends distributed amounted to 19,311, equal to 
100 per cent. on the nominal amount of A sum of 
£13,0C0 has been carried to the sinking fund. bringing the total up 
to £78,C00. | 

OURO PRETO,—/february returns Passagem mine, 4.241 ton 
produced 1,577 ounces ; Kaposes mine, 60 tons produced 10 ounces. 

SIMMER AND JACK PROPRIETARY. Crushed 12 tons 
obtained 4,405 ounces from mill, 2,026 ounces by chlorination, and 
594 ounces from tailings by cyanide during the month, 


> pital issued 
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THE CORN TRADE. 
Mark Lane, Friday Evening. | 
The unpropitious weather that has been experienced has inter- | 
rupted spring field work, and the stiff clay lands are practically | 
unworkable, and even on light soils little or no headway can be | 
made. The markets have been fairly well supplied with both 


English and foreign wheat, for which the demand has been slow, 1) 


and in the opening part of the week values were written 6d per 


' quarter lower as compared with the previous Monday's prices, the 


tone afterwards ruling steady, but with no improvement discern 
ible in prices. In the cargo trade the demand for wheat has been 
more active, and has given values @ firmer basis. A fair amountof 
business has been effected, including 11,500 qra Californian, arrived, 
at 306d, 15,000 yrs ditto 308 3d, and 12,500 qrs same position at 30s 3d, 
while a steamer cargo off coast was placed a° 3)s. For Californian 
off coast, 7.258 qra.. 208 Gd was paid for United Kingdom, and 
15194 qrs. Walla Walla, also off coast, made 288 9d, with further 
business at 288 10,d for 15,008 qrs. in same position, both being for 
the Continent. For an arrived cargo Californian contaiming 
10.500 qrs., 308 9d was subsequently paid, and 11,009 qr. WW alla 
Walla, also arrived, 298 net. For Odessa-Azima arrived, 30s is 
bid, with sellers of Chilian, March-April, at 31s 9d. Parcels have 
been firm, but generally quiet, and only @ moderate amount of oes 
ness has transpired, including Northern spring, 00 passage, at oa 
March-April 31s, and May-June 30s to 308 il 
while hard Manitoba, March April, made 31s 744, and —, 
May, 3ls lid. The flour irade has progressed very slowly, ar 


| accepted for most Lrands on Monday tast, while the demand has 


prices have further depreciated 3d to 64 per sack, less money being | 
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of wheat during the past fortnight comprise 154,500 quarters, of 
which 30,000 qaarters are from California. ‘The quantity of wheat 
and flour on passage for the United Kingdom is estimated at 
2,030,000 quarters, as against 2,691,000 quarters at the same time 
last year, bringing the quantity atloat for the Continent up to 
£10,000 quarters, as « ompared with 6249 ,Ut 


onth ago. 


O quarters a twelve 
Australian and New Zealand wheat, in the absence of 
s vomipal. (Californian remains very quiet, Sonora 35s to 
alifornian and Walla Walla 32s to 32s 6d per 496 lbs. ex 
vot demand for barley has remained dull, with values, 


ov howing no material alteration, but fine malting samples 
‘ ised for seeding purposes at 8 to per quarter, 
bul yu at and forward shipment section the demand 
‘ i ne nua ietness, and prices Pear a weak 
tender at in-hustepd|i. pro t shipment sellers ask 
in | i t il, with four options, 14s Maize, on 
he spot, opened ti weer vith a dull tone, but subse juentiy, on an 
nproved demand, Ut endency became steadier, while in the cargo 
lepartinent the has ruled firm, and tair saies 4:4ve transpired 
American mixed, |-May h shipment,found buyers at 
5 3d s. March-April, desunation asked, 12s Gd. 12,000 qrs 
\pril , and 0. June-July, 13s 6d, with turther transa 
tions of 10.000 «1 larch, destination asked, at 14s, and 1] Oars 
litto sequentivat 13s l4d) A cargo Danubian, June-July, found 
buyers at 15s 1 and a steamer cargo, (:alatz and Cinquantina, 
M ar« \pril shipment, at 158 Yd and 19s 9d respectively, while for 
500 tons Yellow River Plate, arrived, 13s 6d was paid. Fora 
argo Kachova, at Gibraltar s 4ed has been ! Oats opened 
the week with a dull demand, and prices against sellers, but sub 
equently became steadier with more inquiry lhe arrivals this 
week comprise some 25,0UU «rs New Zealand of fair ordinary 


a bd te #8 Da with vood 


' 


heavy samp es at 2os to 
5 I & ¢ to Beans and peas have ruled steady, buta | 
A, s ‘ 
‘ t he home consumption of wheat 
contrasted with 1695-6, 1694 and 
} 
[ASE 4 1s 4 1893.4 
U cwts. 
; 7 i) 
} bh3 4761 SC 
i + 4100 39.7535 5K 
Ad y j bt ( 
i7 5 20 
a k 47,487 FX 134 40% 10 4 506 
HK ‘ 223.0 
t : ux haf ” x ix 
‘ DU.4 +t A + +oW 
Aid a 
] 6 ISO RK 16.28 X 
mie - , 327.800 € 32.090 56,781,100 
V at, per s a s a a | es a 
a 2 19 9 24 «(3 
= per wt * 4 Cy . 
bushels. bushels. bushels. bushels. 
* Visible supply” in U.8. centres bush. 41,449,000 6% 123,000 76,874,00C 73,25 },000 
Do i in cwts 2 x 80.000 41.182.000 39.245.000 | 


COMPARATIVE AVERAGES OF GRAIN 


The following is a statement showing the ()uantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended March i3, 1897, and for tho corresponding week in 
each of the years from 1896 to 1895 


QUANTITIES SOLD AVERAGE PRICES, 
W heat Barley Oats. Wheat. Barley. Oats, 
1897 qrs bsh qre_ bet are bsh e a e a e 4 
Mar 5 48,05 +891 2 15913 7 27 1) 22 il 16 2 
47,981 $3147 1 14,095 0 28 3 25 0 1 3 
Feb. 27 49,04C 51,365 6 17,490 3 23 2 23 8 16 3 
20 45,976 4,930 7 16,008 4 28 11 23 9 16 5 
13 53,440 § 68,252 4 17655 } 29 8 24 8 16 6 
6 65,536 1 79,102 3 16,337 4 30 7 24 10 16 7 
BOSS ccqess 56,004 6 14,655 7 18,524 2 2 5 21 3 13 10 
744° «(] 46.472 0} 22629 7 19 9 21 7 13 8 
a coshs 40,485 3 25,502 5 14,275 4 24 «3 27 5 18 4 
1895 . 604 ¢ 53,925 ; 13,231 0 469 2 0 18 7 





THE IRON AND COAL TRAUDES. 


[he threatened lock-out cf engineers on the Clyde and elsewhere 
tends to unsettle business, and unfortunately the prospect of a 
settlement does not appear bright, the latest news to-night (Friday) 
being that the first of the lock. out notices have already been posted, 
Apart from that the position is satisfactory in every respect, but 
Owing to it prices area little easier as compared with last week. 
Quotations for Glasgow warrants to-night are: 
eash; 45s 5d one month; sellers 4d more. 
Stores, Glasgow, 361,808 tons; 
tons; Hematite, 98,598 tons. 

Our Middlesbrough correspondent, writing on Thursday, says 
-~-With the prospect of a large strike of the engineers and other 
workmen im the north and the grave situation of political affairs, | 
® great amount of uneasiness has been created in all branches of | 
the iron and steel trades, giving expression in the first place in the 


Buyers, 45s 25d 
Stocks in Connals 
Middlesbro’ Cleveland, 157,980 


prices of pig iron, especially in those of warrants, the medium of | 


apeculation, which for No. 3 pig-iron have receded to 39s 9d cash. | 


’ 





(be American shipments | Makers have not, so far, followed this movement having large 


engagements to fulfil, with very small stocks to fall bac! upon, 
Shipmeats are very beavy from this pot; 60,000 tons over the 
first half of March, with every prospect of continuing ona large 
scale. 

Phe Jron and Coal Trades Review writes as follows respect- 
ing manufactured iron and steel:—‘‘ There is no material change 
in either of these industries, the activity which has hitherto pre- 
vailed being well maintained, although the number of fresh orders 
placed out has somewhat diminished. Still, there is plenty on 


the 
books, and the works are well eimployed. 


The recent reductions 





in prices in the Cleveland district have improved the dejiands, 
and bar iiakers have this week announced a reduction ‘s 64 
per ton, as they are anxious to secure contracts which 
will keep them going should the threatened strikes affect some of 
the orders they have already booked. Staffordshire makers are 
well supplied with work, and prices are very firm. In Yorkshire 
there is considerable activity, but the pressure is lighter than it 
was some months past, and the demand for crucible stee! has diy ii- 
nished ()uotations in the North of England are a v:— 
Steel ship-p'ates, £5 7s 6d: steel ship angles, 4 . ship 
piates. 4 s€d: and iron ship angles, £5; all less ent 
and fto.t, Common iron bars have been redu d 
per ton, to & s, less per cent. f.o.t Lancas! ta 
tions are recorded at £6 for Lancashire, and £6 5s rth 
Statfordshire bars sheets, £ 5s to £7 78 6d : hoop: at s for 
random to £6 158 for special cut lengths, delivered 
district, and 2s €d less for shipment 
The coal trade is quiet generally. Best Northumbe: steam 
is a trifle easier for prompt delivery, at 7s 6d t r ton 
fo). Lancashire prices are as follow: Best Wigan A 3 to 
10s 6d: Pemberton four feet and seconds Arley, &s ] 
common house coal. 6s 6d to 7s per ton 
(ur Cardiff correspondent writes on the 18th inst ng 
the South Wales coal trade, as follows The posi 0 the 
South Wales coal trade remains practically unalt eat 
jualities of steam coal are in demand, and prices remair ls, 
lor second class qualities, however, the market is a er, 
and are obtainable at prices varying from 10s 3d to 10s or 
| dry coals the market is not over brisk, prices bein at 
9s 6dto 10s. Smsll steams are quoted at 6s for best « 4. and 
s for ordinary qualities lhe severe gales of the l|a lays 
are likely to disorganise trade for the next few days rket 
is well supplied with tonnage, and outward freight ittle 
easier. Amongst the latest fixtures reported are Cicer isd 
Port Said. 7s 3d Alexandria, 78 5:d: Consianti: | id 
Malta, 68; Gibraltar, 5s 6d: (ape Verds, 78: Jamaica 
THE COTTON TRADE. 
LIVERPOOL, March 18. 
PRICES CURRENT. 
; . &@ Same Period Period 
3 & 8 1896 
Descriptions. nif - 
: . . ¢ : . . 
gc Bu ¢ & 3 Bis 33 
s 2 8 8 £& n\ 3 8E 28 
OA 'S'A'R A IGS! & = fe 
American. adi,dia a d a d d a 112 
Sea Island perib .. 94:10 Ll 324 21 LL (12 134 124 
Florida ditto ; €4 63 7: 8 10 7 74 8} + Bf 
Ord GO LM Mid GM MF LM Mid GM iGM 
AameriOGR 2.<sccccsecces) Da yom s 4 4a 4 4% 41% 4: 3h 
Brazilian. Mid MF Fr. Gk Gd Pune MF Fr..Gd. Mt Gd 
Pernambuco, &c. ...... ‘ 3 a 4h oo |i 4th 4B 5 44 
Ceara, &c, coc] oe , On, 44 4h : 
Paraiba succscese] oe | ons: Se: 49 44 4y, . 
NS UPR ee ee eee eee ee ee oe te os @ | oe 
Maceio ag 4k Gye. i. 43 GA.) os Sh | oe 
Maranharm gts 4h 4 Bae fe 44 4A Se a 
Egyptian 
Brown.. wiepeet sees 3a C4 41% 5 5S& SE: 586 | €3),4 + | Of 
Upper Sees eves ee | es ; oe | ee +s 
Buyrna, Greek, &c oo | OR, Shi SLO 1 | eG 3} | Si 
West Indian, &c, 
Tahiti Sea Island ......'..1.. 53 523 6} 63 a 64 
Peruvian—Rough bhi oat wb A ow) An) eed OE Nowsi liane . | Si 
Ditto Mod. Rough... : - Sth Sta 54). . | 216 4b | 4h 
Ditto Smooth sees! oo , Sh) Sah) Sah’ 4 4 | oR | @ a | 
Ditto Sea Island......@..'.. 58:54 6h G6, .. €4/7 6 6 
BEER cc scuulascnt. cane . SH 4m 44/42) .. |) 3a 24 | 33 
Kast Indian, GFr rer Gd. FG Fae 8'fn GF Gd Fu. GF Gd. Fa. 
Surat—Mac.G'nd Surtee .. oe ne a ee o* .* 
: 4 Weopelt .. | «. | Sit: S33 Sea! .. || .. | 2th Sie 
Ginned Dharwar Sf Syh Ste -- 'R' 2 2 j ++ 
EIROUATR .cccccscvces| ob | Ok | On | Sh, SF Si 0Sfh Sa 23 | lf 
M. Ginned Dhollerah. 3:4 33 i 3i5 3th 3g 24 23) Ste 
Oomrawuttee . oo mi or'SR SM hy 3g 38 Sth) 24 22 | Se 
M. G. Oomrawuttee .. 32 - Ba & 3d. 54 SHR OC 23 Sts 
Khandeish ...........2 3 Se 3h SA OSH 2 éfn| +: 
Bilatee sseec| os | oe ( Cen, Sen on sa By 2x, 25 
DEL cavekauesecel at.” wc toe ; 7 Sfh 2 2 +: 
Beinde - CB .. | S83, 283''S 2 2th Qyn yal MA 
Machine Gin'd Se:nze .. 2 3 o~ | 85 
EE, a cece ea sau Je 2yn. 2a, ZY 2H See. = 24) DP, See JA Bx 24 
Madras—Tinnevelly.. 4, 332 4 se Lure 1 ‘ea ites ees ds OBI 
Weatern.... : %3 34,\ 3% Zen 2H 
Imports, Exports, Consumption. “e, 
1897, 1896. 
Bales Bales. 
Imports from Jan. 1 to March 18 .. 1212061 .cccce 956,30 
Exports from Jan. 1 to March 18 .......... Oe Bin as 80,628 
MA EE Sav avcnstrcncccascensatess LIED acoeue 1,148,470 
Consumption from Jan. 1 to March 18... 808,440 ...... 785,355 
These tigures show :— 
Bales. 
An increase of imports compared with the same date last year of.... 256,770 
An increase of quantity taken for consumption of.........+.+-++++9+" 210 
A decrease of actual exports of ............. ccc cccccccccescsecee® eee 255 
eh CR BEE ow ne ebda Gece oss cose wate davnncben cvccece 200,870 
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| March £0, 1897.] 


In speculaticn there is an increase of 12,040 bales, 

The imports this week bave amounted to 55,215 bales, and the 
| quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 115,000 bales, against 170,000 
| bales at the corresponding period last year. 


The cotton market continues quiet, but a fair business has been 
|| at firm prices for most descriptions. Sea Islacd has been ia 
| very limited demand, (uotations are without change. American 
| bas been in fa'r request throughout the week, and quotations show 
i} an advance of 1-32d per lb. 'n Brazilian a good business bas been 
|| done in Paraiba eotton, but other growths, though neglected, are 
| frmly held for full prices. Egyptian continues in moderate 
demand : the current qualities are freely offered at the uotatiors 


| fire” reduced ,d, and ‘extra fine” 4d per lb. Peruvian bas 
|| beer in improved demand at unchanged prices, with the exception 
| of “ good fair” rough, which is reduced ,,d per lb. In East Indien 
i a fair business has been done, and quotations cf broach and of 
| of good fair’ and *good” ‘Tinnevelly are advanced 1-32d 
} per 
| Pe Fut ires.”"—The market continues «quiet, and after some 
i| 8 ‘uctuations, prices show 1-64d to 2-64d per lb advance 
| for ‘rop, and partially 1-64d per !b for new crop deliveries as 
| compared with last Thursday’s circular rates. The closing 
| va are:—Delivery: American, any port, L.M.C. March, 
| 3° to 360 64d; Mareh-April, 3 59-64d to 3 60-64d; April- 
| Ma + 64d to 3 60-64d; May-June, 359-64d to 3 60 64d; June- 
HW Ju 164d to 3 60-64d; July-Aug., 3 59-64d to 3 60-64; Aug- 
| se i-€4d; Sept..Oct., 3 51-644; Oct -Nov., 3 46-64d to 
3 Nov.-Dec., 3 45-64d ; Dee.-Jan., 3 45-64d per Ib. The 
f transactions have taken place in Egvptian— Delivery 
| F ril, 4 63-64d, 4 61-64d; May @ 62-64d, 4 €0 64d 
i} J 64d, 4 €0-€4d, 4 59-64d per lb. 
sunt of cotton forwarded this week is 64,019 bales, 

I] at sily exported 6,774 bales. The decrease of stock this week 
\| is ales. The sales amount to 51,120 bales, of which 1,450 
i] @ ation and 2,430 declared for export. 
| olidays.—The market will be closed from 4 p.m. on 
| TI \pril 15th, until the following Wednesday morning 
) * ; 
1] 
| MANCHESTER, March 18. 
1] ling feature in this market during the week under review 
I bas he strength of cop twist made from American cotton, 
| es} in the better qualities. Owing to the falling off in the 

q the raw material this season in gradeg suitable for the 
i} suy inds of varn, manutacturers have latterly been buying 
|| th rks, hence the-e numbers are now extremely well sold 
} and rs can command full rates. In point of fact, cop yarn of 
ali ki sstrong. The supply of the spindles is being taken oft 
1] by io cloth there bas been a fair inquiry from India 

and i lines have gone through. Manufacturers, however 
|} con of the unremunerative prices that they are obliged to 
|| ta e China trade has been adversely altected for the moment 
by ¢ lin silver. In other directions cnly a small turnover has 
|| taken piace. Raw cotton has fluctuated in price, but to-day it is 
| firs th rather larger sales in Liverpool. 


|.) Comparative Statement of the Cotton Trade 


Previous Weeks in 1897 








Price 
mae Price, Price, Price, Price Price, 
eo, | Mer. Mar. Fe Feb, |) Fel 
| 1897. ll. } 25. ls 1] 
| ' d 7 d ~ d 5 d s d 8 a 
|| Raw Lou--Upland middling....perib) 0 34 C3! 0 4;: O54 0 3 0 
| Ditto, good in... 04 04 0 #04 0 4 0O3.! 
- Pernambuco, fair .. 0 44 0 44 0 44:0 43:0 43 048 
} ~— Ditto, good fair ....... .. © 4 0 4 O 44 C 44 0 45 04% 
|| Yarns—No.40 Maile twistfair,2ndquality 0 7,0 63 O ¢£ ) 63 0 63 0 bf 
| - + Water-twist ditto 0 63 O€}4 O 6a O Ge O GE O Ge 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2ozs' 2134 211 241 2 2 104 2 104 
}} 27-in, 72 reed, ditto 5ibs20zs 3 7 3 64 3 €4 3 6 3 € 5 6 
1} Sin, ov reed, Gold End Bhirtings, 374 
1] yards, 8 1b8 4 OZ8.........cccess eens 5 57°57 5 € 6 5 € 
|| %-in, 66 reed, ditto, ditto, 8 Ibsl2oz8.... 6 2 61 61 6 6 6 
|| 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs .. 6 104, 6 94,6 94 6 84 6 84 6 8S 
] 39in, 44 reed, Red End Long Cloth, 3¢ 
FROG TDR. so his on ss'cass os schidbnde 4wWH41141;);40'40' 428 
1 
! (II.) Compared with Previous Years. 
| Price, Corresponding Week in 
i} Mar. 
| 18 
| | 1897, 1896. | 1895. 1894. 1895. 1852, 
| edsedsdasdae0d4isd 
&w Cotton—Upland middling..,.perIb 0 3] 044) 035'.0 44 0448 0 3: 
— Ditto, good middling:....., 045. 0 44# 0 24 0 44 0 5S 0 24; 
~ Pernambuco fair..:.... wwei O 43:0 92 0 34 0 4405740 44 
= Ditto, good fair ......... 0 44 0 4% O 34 04%, 0 53 0 44 
Yarns—No.40 mule twist, fair, 2nd quality! 0 7,0 7] 0 6 O 74 O & O 7 
o. No. 30 Water-twist, ditto O06 07 0 6 O 60 8 O 6 
Fran Ob reed, Printer, 29 yds, 4 lba2ozs' 2114 3 0 3 0 3 44 3103 3 6 
Sin’ teed, ditto 5Slbs20zs 3 7 40:4 0,4 2 4 44 5 
in, 60 reed, Gold End Shirtings, 374 
aa eee 5 8'510 50 6 147 0 6 € 
in, 66 reed, ditto, ditto, 8 lbs 12oz8....'6 2/6 6/510} 7 0 71047 44 
Win’ 2 Teed, ditto, ditto, 9 Ibs 5 ozs... 61087 6 6103 8 1489 0 8 4% 
-in, 44 reed, Red End Long Cloth, ‘ 
FOIA, IWS oe... ceeergeeeeee. 4 14 444 054108 5 14 4-7 
THE WOOL TRADE. 
a wool markets continue very flat, and staplers, in order to | 
oo any orders, find it nec to make stight concessions. 
ees, however, are not quotably lower. 
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Our Bradford correspondent, writing on Thursday, says :—Con- 
tinued buying for America in london, in the country, and even ia 
this market gives an al ogether fictitious appearance of strength to 
the wool market, which is not reflected in any other branch of the 
trade. Some very heavy shipments of goods it is true, are now 
being made to America, in anticipation of an early increase in the 
tariff. This is a welcome movement, but it is almost exclusively 
contined to a reduction of stocks, either of goods long since made 
for last year's delivery and held back, or of such goods produced 
for the home trade as are suitable for shipment, [a this way some 
manufacturers are getling “ repeats ’ which they might not other 
wise have had. but there is no buying of goods for America for 
forward delivery,end as the imports to the States will for a few 
weeks be abnormally heavy, the demand from that quarter wil! 
cease altogether the moment that the tariff is altered, and will not 
under the most favourable circumstances be resumed for a cot 
siderable time. This view of the future is seen in the utterly 
inanimate condition of the export yarn trade, the German manu 
tacturers—-who also depend largely on the Americano warket, 
having no spirit or contidence whatever. Our own consumers buy 
only to satisfy pressing needs, and wait with calmness for wi 
they feel to be assuredly lower prices. Meanwhile, values 
steady, not firm 

Messrs Du Cri 
18 as follows 
present year, which commenced on the Yth 


“are only 


Doxat, and Co. 8 woolreport, dated March ] 


: 
The second series of colonial wool sales for the 
instant, is DOW In pro- 
gress The following are the quantities aVvatiable, and cats 
to date, \ 


Availalle LLA 
Bales Lbale 
New South Wale 
(Jueensland { 
Victoria 
South Australi 
West Australia } | 
Pasienia } 
New Zealand 7" — ’ l Ot 
Cape and Natal , 19.831 (,14 
Falkland Islands and lunta Arenas 1,20 102% 
MLS 129 Ol ) 


There was a large attendance of buyers at the opening, which 
well maintained. (ompetition has been animated for all go 


wools, the Americens being the largest purchasers ; med » A 
faulty sorts however have been somewhat neglected, ea fora 
good merino greasy Ww opened about on & par with i 
rates, and have since then, owing to strony American 

rather hardened in value Sbort wasty sorts and pieces 

are rather easier, Scoureds, of good quality and in light eondit 


from is 2d per lb upwards, sell well at about last sales’ rates 
the medium and lower sorts are somewhat cheaper (‘ross bre 
of the fine-haired description, wien of fair length and in light co: 
dition, are taken for America and are very firm in price, but the 
‘oarser sorts are about per cent. cheaper than last series 
Scoured are also rather easier, but slipe are unchapged Lambs 
of good length and condition are scarce, and sell well at last sales 


rates, but the short wasty seedy sorts are neglected. fcoured 
Cape and Natal do not show much change from last sales, but 
grease are selling rather in buyers favour. Falkland Islands an 
Punta Arenas, of which a good selection has been brought f ara 
only excited moderate competition, and prices do not } 
favourably with those rralised this time last year | BUICK @ 
present arranged will close on April 
The following is a hst of the London Colonial wool sales. wt 
commenced on March 9th. being the second series this vear 
Sale Nurnt Salen sold 
Date Kale I t lo H 
Viar Selling Brokers . Ma Buy i 
! B 4 ( } } 
‘ Ba (¢ I ‘ 
a H. dS artze and ¢ i : i } { ( 
Jace =on and C¢ j ‘ es j 
1] Wilians and Overbar l ( 
Du ¢ ’ t and ¢ K Hoo m 
12 Jobn Hoare and Co j i 1 4h i j 
H. P. Hughes and Sons 2 AW bal 
H, Irweli and ¢ j 250 oy) 
Win erand ( "3 1.7) 14s 
Phomas and (¢ k b hi2 i 
l Buxton, Ronald and ¢ 2 isu 10.200 ( 
lt ©. Balme and Co 2 a» Meee bow } ) 13,7 
17 Jacomb, Son and ¢ 2 j i 11. Ld St 
\y 
is H. Schwa t i 2 i 





THE LEATHER TRADE. 


The trade in leather during the week has been moderate. 
Purchases are frequent both for immediate and future consump- 
tion, but they are of a rather limited character, Light eole leather 
of medium and common ualities is saleable. and the stock is 


| limited. Prices of al! articles are firm. 





THE SILK TRADE: 


The market for China silk is steady, and there is more doing in 
Bengals, both to arrive and on the spot, at slightly enhanced rates 





JUTE, PLAX, AND HEMP TRADE. 


The position of the Jate market is firm, bat there has not been 
much business during the last few days. Ciood first Native quoted 
£13, March-April, RB, No. 2, Mareh-April, sold at £14, for 
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London. Calcutta advices are firm. Jute goods in Dundee are 
more active, as shipments to the United States are likely to be large 
before any increase in the duties is made. 

Fiax has been without improvement, and the trade 


are fairly 
supplied. (n the spot, a steady tone in Dundee 


Manila Hemp cootinues depressed, with receipts last week 
amounting to 20.000 bales. Fair has sold to arrive at £15 153 
seconds, £14 10s to £15, cif. The last business in seconds was 


at £14 158 to £14 17s 6d, c.f. and i. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 


SUG The market is firm, brt not active. Beet is steady 
with few sellers tor eariy deliveries. Business done for America. 
New crop does not sell in proportion, and the stock of this 
season at Ha rg 18 increasing Speculative operations are 
moderate in tent Crystallised \W > -t India has heen in 
lemand. A fair business done by private contract. 3,527 bags, by 
auction, part id, at lls to lls Ed, and fine, by private contract, 
ip t {bugs syrups sold, at 12s to 1zs 6d. No sales 
re} f own kinds or floating csrgoes. letined has met 
a bett and t now qu.et The visible supoly of sugar for 
I oO; t nited States is 2,991,700 tons. syainst 2,469,700 
ons !a ur, and 15.600 tons at same date in 1894 
n and I a of Sugar into London from commencement of the year to 

i with Stocks remaining at the latter date 

1807 Let xt 1804 

Tons Tons ‘ons Tons. 
7,4 4800 os 0,000 ee =. 44,500 
° iad ee 6,100 a $5 800 
” : TW) - 17,000 ae 7 500 
4 SU) ee » 200 Ou 000 
, ee Hy 7/0 o- SH SY 

a ‘ 804 1Uj) 14,3 5 eee Is 

feet, Hs { vila , 4494 12 9 12,104 

we I M lot 30 Ls! i7 l7 6 
AVA, 4 t } li lia las bat LLv ll -- 15/3 156 
Dates cubes, No. 1 es is i v0 

Jag gery there bave not Leen any sales reported here, but 
8 Gu paid for cane ex store, Liverpos 


Argentine.—Business in crystailised, at 10s 6d to 10s 9d. 


Java is nominally unaltered 


Beet does not recover in price, although firm, and early deliveries 
held rather above the views of buyers. There is further accumu 
lation of supplies in Hamburg. America has been buying 

] ¥ Closing Prices in the Produce Clearing House 
lay June y a t Oct.-D 
) ye , 123 ' 

Ket i rices have been without alteration, and a steady busi- 
nes ! nsumption ondon yellow crystals sell at 11s Gd 
to ii { Vieces steady n the Clyde a good demand pre- 
Vail foreign granulated firm, and first marks not offered freely, 

M —Sales have been small, including 40 puncheons Demerara. 
yrted siness in Jamaica, 

Ti \ Lhe stock is large, but the deliveries for home con- 

uptio and export show a considerable increase upon the 

é 8 gon 's At the public sales on Tuesday 1,584 bags 

ividad were chiefly bought in, the tew lots sold being a‘ 
unchanged tates, part since sold 1,928 bags Grenada only 
partly sold, on lower terms, from 483 to 52s. 297 bage St Lucia 


iv bought in, a few selling at 48s to 45s 6d 
Ceylon sold at higher rates for superior red, at 77s 6d to 85s. 
Other kinds went steadily. 1,453 bags Foreign bought in 
COFFEE Importers continue sellers, and some further decline 
has been accepted, chiefly upon Foreign descriptions. Costa Rica 


ere chi: 1 209 bags 


shows a fall of 28 to 3s, and Kast India went at previous rates to 2s 
les The market is still rather unsettled. ‘ futures” have not 
declin ith heavy receipts and favourable crop reports. 1,046 
bags |ast Lodia found buyers: Coorg, colory, small, 87s 6d to 91s 
medium, 95s 6d: boid, 103s to 105s; Wynaad, 91s 6d to 100s 
Myso sinall, s 6d to 92s; medium, 958: bold, 101s 6d to 
105s 6d. © casks barrels Jamaica chiefly bought in 438 half- 
bales Mocha withdrawn. 10,125 bags Foreign found buvers, 


including (osta Rica at 71s to 77s for the low and mixed qualities :; 
middling, 80s to 878 6d: and 88s to 95s for middling 
to good, with fine and bold 96s to 106s 6d (Giuatimala, 683 to 


grey to low 


748 6d; palish, fine ordinary to good, 36s to 93s; bold to fine, 96s 
to 101s Columbian, 73s to 79s 6d; colory, 8/s to 90s Mexican, 
878 6d to 8 
Receipts of Rio and Santos since June 30. 
Is LR -4) Isa 18 { 
Bags Bag Bays 
Mn 2° 4,660,000 5,277,000 16,00) 


Imports and Deliveries of Coffee in London from the 
to March 1}, with Stocks on hané, 


commencement of the year 


TEA.— The market is firm for whole leaf Indian, and the reduced 
supply of other kinds has prevented any change in prices. 22,518 
packages have been printed in the Terminal market. May is quoted 
8. d. Travancore went at firmer rates. 17,705 packages Ceylon sold 
easier for broken teas. In other respects & steady tone prevailed, 
Average 8,d, or about the same as last week, and 74d last year 
There has been some inquiry for red leaf China congou, the supply 
of which is getiing much reduced, but the public sales, comprising 
7,953 packages, went slowly. Green teas steady. 


1897, 1896 1895. 1894, 
| Tons. Tons. Tons. Tons. 
Imported ee Soav nde eheweuecede vas 6,380 .. 5,960 .. 1,080 8220 
| Delivered, home use ........++... ove Re 2880 .. 8200 2. 2,450 
= SEOUE, csasesuesasen 25) .. 2,700 .. o> ee 5,610 
Btock ictbevwavabees eee 8470 .. 8520 .. 7,700 
Mid Ceylon. eee... percwt LO4/ 207) 97) 101/.. 103; 107 .. 105/10s 
Closing Prices at this Alternoon's Cali, 
March. May July Sept Dex 
| Santos ay os ae oa CA cove 65 4 





THE ECONOMIST. 




















RICE is firm, and importers do not offer cargoes on former 
terms. A steamer cargo of Ngatsein, 4,0C0 tons, sold. at 6s €}4, 
February shipment. One of 4,000 tons Saigon, March, at 6s 74d. 
A large business in Saigon, particulars not given, but part at 
+8 Jid, fo.b., spring shipment 

SAGO does not meet with much inquiry. Of 315 bags, by auction, 
a few lots sold: medium, 10s; fine small, 10s. 

TAPIOCA remains quiet. At auction, 1,133 bags Singapore were 
taken in, at lid. Part of 940 bags Penang realised 1+d for fine. 
950 bags pearl bought in. 

BLACK PEPPER, after more inquiry, closes quiet and casier, the 
latest sales including 270 tons Singapore, at 3d to 3 \d 
dates of shipment. At auction, 370 bags Singapore were taken in, 
at 34d. 156 bags Alleppy part sold, at 2id bays enang 
bought in. 815 bags, by auction, were bought in above the value, 

WHITE PEPPER offers at late rates. 70 tons Penauny sold, to 
arrive, March-May shipment, at 44d to 4 /d. 

NUTMEGS maintain their former value. 


Various 


868 


Small sizes have been 


in some demand. 24 cases Penang, at the weekly sales, were 
bought in above the value. Privately, 110’s and 109's su!:i at 1s 43d 
to ls 44d 

MACE is steady. 13 cases Penang were taken s 6d to 
ls 9d 

CLOVES --A few sales reported in Zanzibar for delive: utterly 
at 2 .d, June-August. 2d paid on the spot, and “,d arrive, 
t.and: 428 bales, by auction, were chiefly taken ases 
Penang brought €4d per lb for picked, being easier 

CASSIA LIGNEA.—Business done at 433 6d. 252 ba adang, 
cassia vera bought in at 243 per ewt., 

GINGER —Cochin slow. At the weekly sales 1,91 ; were 
chietly boughtin. A. few washed rough sold, ** witho serve,” 
298 to 3ls 6d. 92 cases cut bought in. 205 barrels Jama rought 
rather higher rates, from 50s 61 to 828 6d; good ¢ 3 to 
108s ; a few up to 117s 6d. 

PIMENTO has been without siteration, and the ma now 
juite. 250 bags bought in, at 2d per lb 

FRUIT.—There has not been much business don rants, 
and the market is now inactive, although stocks con on the 
decrease. Sultana raisins steady for the reduced sup) yund 
fruit. 

NITRATE SODA unchanged on the spot. Cargoes.1 ff the 
coast, 7s 1l;d: prompt shipment, 75 9jd. 

SHELLAC — Tbe market has been irregular, and is juiet 
TN second orange sold, to arrive, at 628 6d to 63s 6d pment 
upto June. For delivery in the latter month the lat is at 
60s 6d. Some business has been done on the spot ments 


from Caleutta rather large. ‘ 
INDIGO is inactive and little business done in East 850 


chests are declared for the next quarterly sales, co! ng on 
April 25. This week 1639 serons Guatimala, by au nearly 
three-fourths sold, at par to 4d advance. The low: vlibies 
went with irregularity, and in many cases the deci inted 
to Sd per Ib 

DRYSALTERY GOODS.—\lower rates have been 4 i for 
gambier, 0 tons sold, to arrive, February to May nt, at 
i3s 104d. ‘Turmeric is firm. China galls quiet 

DRUGS.—Aloes, Cape easier Balsam peru 6ca Bark 
rather dearer. Camphor, more doing at better prices moms 
mostly 3d to 6d lower. Ipecacuanha slightly cheape ibarb 
firmly held, but not much demand. Musk steady. [Fs ul oils 
mostly quiet. Senna and opium steady 

CHEMICALS.—-There has been another fall upon tartar, 
now at 76s for crystals. ‘Tartaric acid remains at 1s for the 
best English. Citrie acid, ls Ojd to 1s ld. Sulphate »™monia 
rather quiet. Chlorate potash advanced to 53d. (rerman sulphate 
quinine, 84d per ounce. 

METALS. Some depression has been apparent io th arket, 
owing to the uncertain issue of the Cretan difficulty, an’ copper 
is influenced by the heavy shipments from America. About 4,300 
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tons sold, the latest prices forcash including G.M.B., at £49135 9d. 
Business is still quiet. Three months quoted £50 339d. Pig 

iron in Glasgow has been weaker The lowest sale reported 
is at 44s 94d, cash, and finished iron has been unsettled. Spelter 
quiet, with buyers rather under the top quotation. J|.ead inac ive. 
At the sharp fallin tio, amounting to over £1, a large quantity 
changed bands down to £59 2s 6d to £59 5s, cash, for Straits. 
Three months quoted £60 53. Banca, 364 fl The importer's 
price of quicksilver remains at £7 5s, and about ls to ls 6d less in 
secord hands. Tin-plates dull. 

Closing Prices on the Metal Exchange To-day. 





Speiter. Scotch 
Straits Tin Copper G.M.B. Ex Ship. Soft Lead, Pig-Iron,. 
Per Ton Per Ton, Per Trn. Per ‘Ton Per Ton, 
£50 £19 18,9 £17 2/6 £11 10, £11115 45% 4 


TALLOW is steady, the stock being now moderate, with part of 
the r arrivals going to the Continent. There has not been 
any im) rovement in English, which 1s plentiful. Town-made con- 
tinues hanged. At auction on Wednesday, three-fourths so'd, 
there | cing a better demand. Mutton, 18s 3d to 19s 91: beef, 17s 
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£13. Exports are less than last year's. Eoglish brown rape 
steady, and prices rather firmer On the spot, £23 15s to £24, 
the same forward. Cocoa-put remains inactive on the spot. 
Ceylon, to arrive, firmer, £20 58 to £20 10s; Cochin, £23 10s, 
c.f. and i. Olive firm at the quotations and higher rates demanded 
in Liverpool. Palm declined to £22 for Lagos. Crude cotton 
steady. at £13 to £13 2s éd. 

PETROLEUM OIL.—'Total imports since January lst 
barrels, egainst 292,300 last year. The market is dull. 
4.:d to 5d: Russian, 4 ¢d to 44d per 8 and 84 Ibs 

LINSEED.-- Prices have further declined, and the market is 
now quiet. Calcutta, 32s to 32s 3d; March-April, 328; new 
crop, spring and summer shipment, 31s 6d accepted ; spring, 328 6d 


for the Cootinent, and Bomnay, 33s 91 to 348. La Plata, per 
Sailer cargoes 


steamer, sold at 283 44d to 23s 6d, various dates. 
Imports to date 100.900 quarters, against 122.600 


280.200 
\merican, 


held for more, 
quarters in 1396 
TURPENTINE varies in price slightly. 


2S$s 104d ; last six months, 21s. 


American, 206 Gd te 
The crop of rough will be short 


to 1&s er ewt. TOBACCO. —'There has been rather more inquiry during the pas 

ILS ihe market for linseed has been dull, and is again lower, week, and some fair sales have been effected of American growth: 

cae es ale oe 7 5 
elosing .. £14 78 6d to £14 10s; May-August, £15 58 to £15 10s; ’rices are well maintained for the better classes. 
last | months, £15 15s. Hull, without casks, £12 15s to (Continuca on page 439.) 
: hd : a hal 
Commercial Times.—Wieeklp Price Current. 
The prices in the following list are revised on Friday w the assist e of t frm eae) party 
N, Fuipay DRUGS~(Con.) ed sd METALS.—KCoper & s £ 8s SILI e d os @ : Frey t 
Oi), Cassia perib 6 0 8 O Eng., Tougt Jungy poor & Comely BLGAI f 

ARR per sd oesda A ! : rd 

4 : + Diseed 6 104 0 Bes elects ss . Supr ¢ Frc N 
Bt.\ in 0 14 0 fF Peppern t Hothks 6 ¥ 7 0 Sheet Tsa t& K 
COCK p lb Opium, rky., fine 10 0 21 6 G.M.R hh Gen 
Tri ‘ Rhirt Chinafrtogd 1 3 $ O | Iron, per tor Toy "K ¥ é Fine | 

\ 47 0 49 0 Senna, Tinnevelly 0140 Q Bais, in Wale Ske r ( om s 
: ~ Wale} ‘ ‘ : KEET 

G 0 0 62 6 | DYESTUFFS, &c— velsh I : TALLOW 

Gret 46 0 18 6 Galls. Chins . “ee no 6 Statlords ] 4 as 
| a a . China, per ewt € 0 ( 4 re Ss } ; 4g ( 

G 4 - te v Safflower, Bengal 70 0 $0 ¢ g re ! a ( Au tor ‘ 
Cey , vu 0 Tarmeric, Benga 10 0 0 { eee les ? I rr 
Gua + 60 0 65 0 Madras 14460 lo { Hoops oie ftaln-Raw M 4 ¢ : = 

‘ 0 0 1 0 Gambier, block 14 0 } ey S : oe M - eal a 4) LOCA ‘ th 
CO} perth Cutch, good to tine 22 0 32 0 WwW. : a ee ia EI. flak tine 

Cey ad. &7 ¢ 102 0 DYFWOODS~— £:s £s do Mad ots : SPICES Pe) } Peas = ? a 14 

M ] 0 125 ; Brazil perton 6 0 O ¢ Scotch pigir Peni . ss rAR—s ( 

Li 8 Q 6% Fustic, Jamaica 4 0 41 Middles a =} f Ar 
Fast n. 90 0112 0 Cuba 0 { ( es shite 4 Ww sing , A . - 
My: bold $5 0115 0 Lima Wood 10 «OC ead—} ? s 5 ( TRA 

Fir 116 0120 0 Logwood,( ainpeachy C 8 0 For on. es A Pensig é Ai i I 4 

| Bing ily 0 0 0 0 Honduras 715 8 O | Quicksilver pr tle Pini 25 2z Medius 4 
| Moc 1 6 0110 0 Jamaica 6 ¢ § i§ Spltr., Siles - a tan Cin ( ( i i t l 
| Jan ri. 60 0 £0 0 | Red Sanders 310 00/Tin, kne ; D ie ; 
i; «& § 0 120 0 Sapan 4 0 9 ¢ I ? I 4 ps 7 
| $ ne £7 0.109 0 | ELEPHANTS TEETH—perewt || Strait Cassia Lig " - . 

: - ' F ft § pwards 5( § 0 Tin-} ‘ Clove t ’ a 
| Cent [es 6) Seen ee Coke, LC. . Penang Nee i ; 

(it 6 0105 0 | FLAX—New crop £2: £8 | Zine Englis , Ginger—} Hysoi } 

F ns €4 0 68 0 per ton, cif Nimtienadane. vol o Co Good 

Cy Paz 5 015 0 | Riga ZK 25.0 28 0 | Orpen): bet 23 3 1» Young H , 
Braz rms . ee 2 23 1§ Sper : ' lb “ 3 ‘ « 

I mel 45 O 47 etersburg Bejetsky 26 10 29 | W ; Reng t Mbaiar 

Ce tair 37 0 40 0 a ; 1 PD Afric ) Oo ( Bhi t Paunis 4 7 
San me 60 0 | PRO Rew lt lee 9 Jamaica low & 0 |p. (ood to fine ia 

|} Currants duty 2a s ¢ e 4 v ’ ‘ P rok ek o OG 
CHEM Patras ercwt ] 0 7 ( Olive—Spanish 2 -“ De . ee 7 
Acid rib 11 00 a l <. o 0 Mogadore M pertb L . 6 Pos ge finest 1 5 ( 

Nit es. : Seeds, | mt Nutme e 2 ug 065 0 6 

; : 7 Gulf 20 0 WM 0 Peas, AHDECCE, Py te fe 1 } ‘ Db ® fi G 2 

Ox 0 34 0 , — ve Rape, refined | u u 1 é ) ‘ 

4 hy l . 0 0 pore en le ¢ Bra ’ | i - ) < C ves me anetiie 4 : : Pek ‘ 0 9 

oa = ; ‘igs, Trky,p.ct.dty.pd 28 £0 srOWN, Euglis ‘ ; ; : ie Do good to fines 2 

For oe ee Bateins, Ste hewte— valicdlis Cotton seed, Cr 3 SPIRITS—Kum,p pf.gl.duty 10 1 ry KR—Tim) me ‘ie 

_ > ns eee 26 : Valencia 6 0 0 9. Ground u ‘ Jan i As per gal a oor 7 ‘ ; ae “ Hewn 
| Mur stones 0 28 9° —— So ee aan oo ae Ee Mem ri : 

a os Ss : ‘ine 7 0 45 O ochiy </ 1 Fine Wark i. Piteh J ’ : 

Bul; £715 £8 § Muascate] te ss 9 Palm (Lagos vy Demerara, | f 4 
Arse pewt 32 0 24 0 i " 30 9 40 ) Lard, Amer i Z Leeward | prt 104 1 1 Canad 

ry ¢ 5 : > ° I ¥ ' ‘ y ‘ e¢ 
Pe w : 5 ° 26 0 Oranges, Val selected 15 0 24 0 Petri m. (il per 8 )bs $5 E.I..and Mas i s » ) 3 ) i : 

Pe ! . - 0 7 9 Lis wdinary Sé¢ 84 reas Lusd. Eng Brandy, d \ Yet S 4 oe Quele Ps 

{ isbn. &S.Ubessch 5 0 6 0 aon : . a ya 2 12 Ha 
oe wt 3 . ? 5 Palerino per f. tat 84 ) = arponm (western). 1 1890 i é 11 8 ly ! 
| Borax | aoe ae o 6 19 *o | Lemons,Palimno,p.bx 5 0 14 9 Uli Bee : sas : a om | ai o | Wed f = @ ( 
Cheam > : ve / .- 0 Messina, selected 14 15 0 Linsee: La Plata ¢ lst nds s bi \ il Deal Sawn I ; \ - 
Poth iy Malaga, half chests C 0 < Bombay pr416 ibs BB on i es Ne y, Pet “dé 
i . per Ib he . ; Nuts—Breelona, p.bg 17 6 18 0 Re ucutta proloit : Sw 
| osive Sublimate € cael rr ’ ' r 16} 6 2 pwealse 
| Jodine 7 an 0 9 9 9 | GUTTA PERCHA, Lahn rown %4 3 Corn spirits, ptdy pa g G Comn 
Potash, bichruit.prib 0 42 0 0 | ber lb + 36 6 6 | PLUMBAGO- , Spirits, f Experts i — 
Chora 0 54 6 0 HEMP — Pes ton £8 £8 Ceylon, lum; wt 20 0 17 6 | Malt spi typd 135 0 ‘| 0 23 
ydriodate 6 11 9 | BS. Petershg., clean... 26 0 0 0 PROVISIONS— German »} 0 9 0104 Canada, Ist pin 2 
Prurs 0 54 0 6 | Manila, fair, on spot 16 0 16 1 Sutte = SA] i “ end - l 
Bulphiate niin’ mL iitanieae ox cae & | acenabieh eee , 
Precipitat ar 2 JUTE, good to fine.. 14 0 18 0 Australian,gd.ti Beng ‘ mer n Spruce 
Gal-Acctos Merib 0 a8 0 & | Gaew te fair 1010 1210 © Friesland, treh, tine Englich, 1 Pitch Pine Planks 1. ‘ ( 
| Ral-Amn bere as oe ae & | Coir Yarn, ed. tofine 15 0 38 0 Jersey . 0 | Nitrate of Ber 8 k. 40ft. 3in 1 25 [ 
| Goda Bicarb eran 7 a 5 Common to fair .. 10 0 16 0 Norm + SHELLS—M.-0-P. per cwt Staver Ba miilel90 0 240 9 

Crystals,ex ship pet 40 0 42 6 | HIDES,Ox&Cowp.Jb s dos d — a iVe ; ‘ : M : £710 £8 0 New York pipe ne 42 10 

Alkali, & 376 310 | Salted BA GM.V. 0 44 0 6 | , Britny rellvdozlb 10 0 1 Maccassar 46 0 £7 0 TOBACCE 

Caustic 7 715 8 0} R. Grande a ae 0 54 Lit ? — - rird eo 7 Sydney £710 £9 duty 3824 perlb # 4 s a 

| Bugariead white,cwt 24 0 0 0 | — Q a 04) Cork. 560 60 9.) W- Australian £7 0 £810 | Ohio, per lb bond $i i 
rown ; - ape . om 2 8 habitats au A : Bom bay 441 5 5 | Virginialeaf -" 
Bulphate Quinine. 18 8 0 0 | Dry—B A& MV. 0 6 i o. H: ontinebtal <3 0 9 0 av oe ; 04 it? , coe 4 A “ 
: , ams, York Q 0113 ¢ f +A R—yp “ . riy 0 4 ] 

Howard and Sons | Ca : — . oo Lrist =< v Brit.W.India. syrups 9 6 21 C Kentucky leaf h 2 k 

per oz vials 612 0 China 04 O 6 os oy 0100 0 erat ne , 18 ” stript  @ 

Do bulk _ FST Zanzibar 0 3% 0 § Lard Waterfrd. and bots eg repay 106 15 ( +. o 0 & 

Fren h : ; 0 10 Fast India an 3 O° Limerick bladder 60 0 6 9 Porte Rico, Grocery 12 0 13 6 m grohead—duty 46 0 6 1 3 

' | . . Lol te i aur * atallicd , ¢ columbian leaf 

German 0 8 ee | Drysaltd Mauritius 0 24 0 44 Cork & Belfast do 0 €0 0 Maaritiu eng ulisg © 0 0 - ma tv%2d prlb O 14 0 

8 % 0 0 a Firkin & keg, Iris 6 _ (irainy Oo 0 0 0 <a prib Y ig O 6 
| epi pbate opper, pet 38 0 19 0 Madagascar 0 = © Siscine toes Grune "2 660 0 0 | Havanna 6. 22 
| guithw 18 6 0 0 | Hops ec oe ge 4 dian, per bi 0 0 0 6 | Queensland syrupe.. 0 0 0 0 en SOS eS 2 oe 

Verma at 6 6 9 9 | HOPGEnglish,pewt él 5 250 | poet —'amer. & Cana Grainy and crystal. 10 0 12 TURP NTINE,pewt 20 9 20 10 

t 0 “ ' aha- J oats q ou 4 v i NLINE, pe a eV 10, 

| ‘ Tiiition, Eng. plb 2 3 0 0 INDIA-RU BBER—per |b dian, per ton 0 0 oO ¢. Penang.Gr.audcrys 06 0 0 WOOL—Englisu—per pk. of 240Ib 
COCHINEAL 1013] Foute American fine 3 5 3 6 Cheese Edam. £4 5f a Brown 80 8 3 Fleeces 8. Dn. Hggs £9 10 211 0 
: ‘anadian é tq fr Madras, native B8 C & ¢ y 

COTTON ozambique ........ 1 6 6 Cana 7 0 8 on : 6 0 ' Half-bred hoggs 9 0 10 6 

Madras, good West'n ¢ 30 0 INDIGO — per Ib— aoe aoe 90 0 56 ¢ Jageer) cone er 0 K i wethers : ; : g 

’ : ty eee consuming kinds 1 ‘aa ee i et ee ‘mean cee ent fleeces 
SOALS— Bengal, good is ine 43 48 Derb Gouda v0 0 0 Siam & an - 00 0 Sth. Down ewes 

» ber ton -14 0 15 0 | Mid. to good mid. 4 0 4 2 RICE a Cin sg = 4 i Tons to soak eon 0 . 0 : and wethers.. 9 0 1 @ 
DRUGS Low to gd ordinry. 2 6 310 Mc ian x aur sowt 6 6 ¢ L ae a . - coe 9 0 0 . Leicester do y § 10 i 
. : : : Moulmein 6 7 69g sw LO g0ug D a } Jolonial—per it » * 
“tome to tues 9a 8 ) Native or 7. 0B 2 6 | Baste, steamer 6 6 0 G Java, grey and white 00 9 0 | (Uyual be loupe. 18 2 4 
’ “) oO J) L see aeeee * giler yy ‘ } 1 bes 0 

Aimed, Chine Le = . 8 . Kurpah, good tofne 26 210 are n -£¢ 14 £6 15 we *t Syren 8 6 0 0 Beoured good ° : 3 ; 4 

a. Peru. perlb 8 0 0 06 Ordinary togdmid 1 2 2 5 Rice Meal, tonc.f.&i.54 0 | Egyptn. crystallized 11 0 12 0 ee ade 09 010 

Bark, Calica --+ 28 2 6 | LEATHER—per ib ROSIN—Amer.,com 5 0 Syrups 8 0 10 0 N. 8. W., Sed. avr. 1 1 1 

; ‘ —_ ease 10 1 9 | Crop Hides 45lb 011 1 84 Fine hn g 6 | Java afloat 26 ese Greasy average.... 0 62 0 %% 
‘ nwd. Cn 0 6 1 0 | English butts142¢6 1 0 2 4 SAGO—Pearl,pewt & 0 11 Puba Centrifugal. 0 0 6 0 | g, Aus. Gray.avr, 0 6 0 6% 
lo < R } i 

Camphor. C} : ed 02 05} do 25 4 1 $ 210 | Sago flour (best) . 79 83 Fr.togd Muscovdo 0 6 0 0 N.Z.—Scoured avr, 1 24 1 3s 

Cardamoms (ne pr = 0 © 0 | Forgn. butts 16 28 10 1 § | SHELLAC—per cwt REFINED— London Greasy average.... 0 7, 0 7 

Cantharides yin sf 23 39] do. 28 50 13 2 0 Orange, goolto fine 72 0 Titlers 60 00 : Ca Scred.sup.... 13 1 7 
| Castor oi}. se: +7 bio 20 | Cape, Aus. &c. 14 3 523 Be Second ak 0 0 Cubes, No. 1 15 3 0 0 leece average .... 0 74 0 7 

Gum Ber a - © 34 0 0 } Calf Skins w 35 14@ 2 3. Garnet, AC ? 73 0 75 0 Do No.3 143 00 Greasy average O && 6 & 

. per = um. de. 40 75 11 2 2 . Button,sortsgd uw 186 6 S$ 0 Granulated 123 12 8 Natal—Scourd Vlig 1 0 
Olibanam, dr -2'8 100 0 do. 80 10 10 1 8|_ Lowtomedium .. 6 0 78 0! Crystals 123 12 9 Greasy average .. 0 55 O 6 
owrie rov Nag +» 2 0 5 0 Dressing Hides...... 6 9 1 8 | Sticklac,Siam ......45 0 48 0 Pieces - 9 @ 12 ¢ Crossbreds — Gre . 

Decacuanha™ **** & 0 62 6 | Bhaved Hides |)’ 010 1 SILK— Treacie 70 12 6 Vic. good to supe 0 104 0 1 
Jalap, good oss 410 6& 5 | Horse Hides, English 011 1 2 | Bengal—Surdab, plb $ 6 10 6 | CxveHEr—t.o.b. in Holland. New Zealand fine 019 0 104 
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1,528,000 Chicago & Tomah 6 1905109 13 k eiGy Railways 100 Do Seraikeuy KBxt. Deb 6 #101 
lt Ohi - I a . ~~ - 5 1951122 2 Present |— 100 | Do Tireh Kxten. Debent.;.. & | a8 a) 
0000 ? t : ac. 1et | als , jAmount = Name Cloang |100 | Do 1688 . ied 6} o e 
Mt. Kx. Coil 5 1 03 line Ma tie Prices. ,100 lOttoman of Anatolia; be 6) 
} §,000,000 ¢ se land, Cinn., & & 160 |\Ottoman, Smyrna, & Cassaba | 
Jairo Div .. 4 1999) 90 & £ | Riy. and Ext. | .......4.. 4| 7 @ 
Do ict 1. Div.... 4 1991 BO 15,000 20 Alage Paria, Lyons, and Med 5 | 18d 9 
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RF Way Cp ; fon . 
* = = Nan i § - 
: ¢ ‘ Si, oe : £ 
= Vy " aoe t. 
stk Reid s Brewery iy As8 41 
20 R si sn B 1112 Stk Do 4% Debenture Stock 112 is 
0» Ro lrans-African 60 64 St. Pauli Brew L., Ore 
20 s« Austrian 14114 Do Preference 
2 Do 1871 (Neries X 144: | Showell s Brewery L., 
20 South Italia 114] ] bo 7) Prefer 12 
0 Uni ft Havana 4 2 7 Bmith Garrett & ¢ L., pic 
20 West of France ] g Do do Pref t oo 4 
0) Wsatn. of B Ay Bnds. ¢ Threlfall’s Brewery, L., 0 42 44 
) Do Mortgage B Do Prefers stk 
0 We Havana t l 10 United States B wilg stk 
We San P ] 7 4 ] 10 Walker(P. W. a Bon) 2 
Stk Watney & Co.,Lte Deb 11619 Stk 
Bans INSURANCE COMPANIES. 
ee te oe re 
« Name. £3 | Ss Ss Name ¢| | 33 
a i e& th Es eck 
. é é 2 44 ae } : al t= p 30a 
; : I : arviae 24,000 24 Atlas Fire & Lf 2 62 - 
; ae 25 Br.& Fe Mar.,] 4 Stk 
( Brit. Law Fire] lt 3 
2 Cler, Med & Gi 24 16416 
: . > 5 e Comme Us 3H49 
Ital 26, 8 6 oh) RN Oy County Fir hy 
i j f Afr i oe 4367 § Fagle Y 5S 43 54 
“. fA +/ nC y . sl 2 2 z Stk 
Bk of B. 175) Tee aS Rauity’aud Law 200! 6213 24 
b.N My : : § iGenera 511 12 
: x ot Bg) ; 2 10, 00K & Guardian F.& 1 © 107114 
fN.S. o A 20) Llmperial Lis < 5 25455 
N.Z 37 § Imperial Lite é 4 63 74 
i eee Sees a 67 164 Indemnity Mar 15) 3103) 
: : % 4 § Lancashire 2 2 43 54 
ae ‘ , 35 Law Fire MW) epiilg O92 
at > Law Gal t Rie! 1 
ieee 44 Law L w ev 243 0 
6p.s Law lt aLit ; a 
‘ ‘ " 2)| 647 
* an $ } Legal & Ger jl, & t 14 54 ‘ 
: 2 5 Lion Fire, Ltd && 14 @ le : 
t Liv., Lon. Globe St 2 “2d 24 S*k 
’ ; 49,626 ¢ Do (dann lée bq 44 o4 Stk 
: | ne ,00< d Londor 20 124)59 61 
. i a 5 Lon. & Las I <b 3 2 
: \ asl ee f 0 Lon. & Lane. L. 10 2) 49 fa) Sd 
} e ot 10 Lon. and Prov ; 4 
. p . Mar., Limited) 20 2.2 34 1 
ay “ ; 4 40, p.» Marine 25 44434 44 
' ' - l Maritime, Ltd 10, 24 4 
, ‘s é 6 Merchants M.L 24 24 23 
; l 20) p.s N. Brit. & Mere] 25, 64:39 4 l 
“4 : . i pure ow i 0, OO 9 (Nat. Marine, L) 9) 1) 0 4 Stk 
& Mid- 4g 224 Northert oe alee : 
j E ll $34 Now Fire 1 12)116 
: 7 i 9 4 2 on 24 84 9 6 
i nN.) a i _ 2 ~ . ( 7 
! ran {| 136,000 74 [Palatine f3 
4 SW l : N,V . -ee : 
5.77¢ a9 Phoenix 541 42 
: .’ ' M l = ~ 20 Railway Passngr 1 2: 72 @4; 7 
, a << 200.000 60 ‘Rock Life 5 4) 4 § € 
a e : ; 689,221 14 «Re Exchange St. 100 360 l 
. L, 1,100 9 42 “2 306034 584 Royal In ance 20° 3SIE3 4 l 
‘ ; ‘ 9 ‘ 24 24 Ops S n Fire 4 vy 103 A 
” -.. - Oe ee |  48,000'7/6p.8 Sun Life 10 741415 | § 
7 7 - 1C “ Vee Thames&Mer M 2 2109114 100 
as M W Eng 1 45,000 18 p.s Union 10) 4253 44) § 
: 10 184 65,4 ot: Union, Mar., L 20) 2g, 88 Sas 
x \ f Mexico #1 $40 1 " 2 9,4 214 Universal Life 100 12:38 40 10 
. Nat.of N. Zea. I 7 24 142 * Excluding periodical cash bonuses, 1 
"S.A. Republic CANALS AND DOCKS. a 
40,00 Nat.J {Eng l 104 4¢ Dl a 
215, 00K D 12 &4 al Name Closng: = 
44,42° , Nor Eastern 2 6 144 54 t. Prices e 
66,0 Pa 100 20 90 & . 
40,00 Prov. of Irel., Bo 12427 9 (Stk /10 Alexandra Dock & Railway 100 3 90 
40,000 16 Stand of 8.Afr., Li 2: 61 stk 100 Do 4% Perp, Deb. Stock..123 28 47 
60,000 § |Un. of Austr., L 75 2g Stk 100 Birmingham Canal 143 48 : 
750,0 ~ DoIns.Stk Dp s Stk LOC 102 4 Stk 100 East and West India Dock 15 17 : 
110,00 Union of Lond..L'! 432 33 gtk 10 Do 4% Debenture Stock. .'101 3 | 45 
100 100 Grand Junction Canal 147 52 S 
BREWERIES AND Stk 100 Land & Ot Katharine Dorks 82 54 
Stk 100 bo 4 ret 35 4 
DISTILLERIES. Stk 100 Do 4}. New Preference. 127 32 
: Stk 100 Do 44 127 32 ; 
. = N , Stk 10 I Debenture “Stock, 45.1354 & a 
22 — Closng 10 | 10 Manch. Ship Canal, Pref 1} 24 7 
oo Prices. \stk 100 Do 4% Mort. Deb ; 
: >is & § 
Stk * A iy Samuel, & Sons, L. 165 04 oo 100 re 44 109 . 4 - 
oth , I» ae rence ure Stock!) + 8 stk 100. Do5¥, Perp. Preference. . 127 30 
, 116 18 ig 00 0 5 lebenture Stock. . 145 § 
20 | 2) (Darcie, Pectons 6 fo. &.-| ae ee Ie lMectasen Harbour 6% Ged, 16 18 
~94\ 24!Bar "9 oo sock 110 12 stk (100 North Metropol. Canal, &e 66 68 
Linn: arrelt's 7h > ae eae al 18 16 20 2 Suez Canal Shares 124 2S & 
Btk 100 Bass, Ratclft,5 . Preference | be tk - a ‘ n. Dock, Ord 37 4 a. 
tk 100 44 Mort Deb Se 125 27 St 100 Surrey Cor ° 4% ; 
af 10 Bristol) Brewery, (Ord 40 42 4 
10.10 Georges & Co.,L 16% Pref 1% 4 COMMERCIAL, INDUSTRIAL, &c 
‘ 5 CheltenhamBrewery,L.,Ord 3% l 1 |Aerated Bread, Limited ll4l2 5 
10 10 Chicago Breweries sf 3 1 1 Aluminium ‘L.\."A™.. 28 8 25 
Stk 100 City of Lon. Brewery L. Ord ed 5 | 10 4 Angus, G. and Co., L 16 7 | 4« 
Btk 100 bo 5 % Preference 142 4 1 Armstrong, Sir W_G.& Co 24 22 istk 
Stk 100 Do 47, Debenture 114 7 (Btk 109 Art'zn’s, Lab. & Gn. Dwell.L 126 30 © 95 
i 10 Combe & Co., L., 5% Pref...) 144 Stk 100 Do 44 % Preference, 1879. ./133 38 gtk 
Stk (100 Do Debenture Stock 11214 | 10 10 Assam Rail. & Trad., ‘Pref. A 165 74 '10 
0 | 10 Daniell &Sons Brew's.L.Ord) 54 64) 10 | 10 Australian Pastoral 74 84 100 
] 10 (Distillers, Limited, Shares; 202] | ] 1 |Ausctrian Incand. Share, Li} 22 $/ 10 
Stk 100 Do 44 % Debentures 114 17 5 | 5 |Bell, R., and Co. Limited 34 4, 9 
§ § Dublin Distillers 1z 2 1 1 \Bell’s Asbestos, Limited 6 lé 100 
5; § Do 6%, Preference 6. § 5 | 5 Bodega, Limited 79 8 1 
5 | 5 Gillman and Spencer, L sobs 5 | 5 |Brooke, Bond and Co., L 163174 'Stk 
Stk 100 Guinness, A. Son & Co., L., 10 | 10 Brenner, Mond, and Co., L 44 46 jg 
Ordinary . 540 560, 10 | 10 Do 7 % Preference 174 8» 1 
Stk 100 Do6é % Preference 190 195; 5 | 5 |Bryant and May, Limited../19 4) 1 
Btk 100, DoS Debenture Stock 122 24 5| 5 |Bucknall (H. and Sons, L.) @) 3) 10 
5 | 5 |Hodgson’s Kingston Brew.L| 93 9} 190 100 ‘Cantareira Water 6 Deb seis Stk 
100 |100 Do 5 & Debentures 8 21 9 \Cassel] and Co., Limited 4} 1 
Btk |100 |Ind, Coope & Co., L., 44 i100 100 |\Catalinas Ware., 5% Debs 58° 66 | 13 
| Jeb. Btock .. --+-/121 23 |100 100 Cent. Prod. Market of B. A.| 74 78 74 
25 | 47 |Lion Brewery, Limited . 44 47 | 10 | 10 \Chicago Packing& Provision i 1 18 
10 | 6 Do New .. 15 26 | 40 | 3% City Offices, Limited 4/109 
20 | 20 | Do Perp. 6% Preference...) 31 33 | 25} 12 (Ore of Lond. Real Property 1efaeg 10 
10 | 10 |Manchester Brew ry, mask ,Ord) 17 8 iStk '100 © 33 >, Debenture Stock 108 11 =Stk 
10} 10 | Do? Preference . 154 64) 10 | 10 ony of Santos Impts., L 74 84 4 
10 | 10 |Meux's Limited . .| 1ehie 6 6 Cie. Gen). des Asphalt. L © 7 10° 
Btk 100 | Do 4% Deb. Stock red. ....113 15 | 10 | 10 Coats, J. and P 645 5a! § 
10 } 1) \Nalder & Collyer s, L., Ord; 26 26 | 10110! Doé% Cum. Pref 174 8} 25 
10} 10) Do6X Preference....... 152 64 (Stk 100 Do 4 Deb. Stock 112 14 (&tk 
4 4 |New Westminster Brewy.,L, 92 10) ‘8tk 100 Crystal Palace, A 911 
4} 4 Doo % Preference. ...... 64 2IBtk 100 Do 6% First Deb. Sk. 1887 8 19 (stk 
10 10 Northmptn. Brew ry,L.,Ord, 1 Stk .100 Do 6 * ‘ Second do Se 37 (Stk 
glo | 10 | Do Preference? %:....... ae Sti 100 | Do 6% Third do... 10 | 25 
i \100 DoS % Dobentare Stock, .| ak Dalgety & Co., Limited . 5 4} 25 
1? Nottingham Brewery, im tk Do 447, Pery. Deb- Btock.- 121 23° 1 | 
Crepes ....... ll 114 /8tk 100 4. Irred. Deb. Stock...110 12 Stk 
Stk ‘00 | Do ist Mort. Deb. Btock'116 18 (7. 7 Devas, Routledge & Co., L 84 2 Stk 
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> Name Closng Ez 
Ge Prices. = rd Name Closng 
. Prices, 
Bas , se 3 Stk 100 Per an ( 4 + 
10 Do’ % Cum. Pref 49 74100 100 Dobe % Bd “ng 
E. C. Powder, Limited 63. 7 7 Queens 19 & 
Eley Brothers, —_- 38 4 Seiad M. I eid 
Field iF. ¢ ig... L 434 oy ( Do 4 Satan th i 9 
Fore Street Warehouse, L } = 2 R Pla a rt I ! res %S 97 
Fordham, W. B., & Sons, L) 1% 24 steno 5S a 
I P rier und Co L 155 04 § Tk K si] itr 6 . 
Ger il Hydraulic Power, L240 ¢ 1 © Reott Ay es I 26 3 
G rough, Mort & Co., L Stk 100 ‘Scottish Aust. Inve 233 
A Deb. Stock 6368 stk bo6 >. Gtd. J +4 -- 
l Io BI Stock 2 Stk 10¢ DoS - 4 
] Gore liotels, Ore 23 0 3 South . ad sv 
5 Har n, Barber & Co., L 74 - ate Y itech 46 4 
tH Stores, L, Ord S a 24 Texas Lat \ * 
He A andS.andCo.),L 134.3% Ts th A et St 
iH « & Co). Stores, L, Pret 6R 1 Ie ae en iat 
Horneby (Ric & Sons),] 2 2 It Deo & Prefer ‘ { +4 
LTet kiss Obrdus e, L BE ¢ 5 Trust aud L : ud 
i? Preference 6 ¥ 2 z Do New 2 
I) Mortgage moe 95106 Trustees. Kx & '' “4 
How 1 Bullough, L 27 29 10 00 Deo 'p ' 1" 1Ap 
How nd James, L : 2) % eit n Discs ¢ af 102 
] ‘ nion i 9710 
Humber and Co., L 16 10 ‘stk 1100 ‘UnionMortzage & A = 
Ir ! K in Cotton : 6 7 . a aa | an 48 
I Industrial Dwellge 25 & stk ( To 44 Tere 10 
Liiy ed W Pavemt.,L. 142 5 OC Va Diet peak be | = 
Ind. J Gut. Pere., &c., L: 204 : ee 
§ Intrnatnl’ TeaCos. Stores] FINANCIAL—TRI 
¢t Pret #4 
K ‘C and Co., I o7 og? Stk 00 |Alliance Invest 68 
La ¢ ira ¢ ' Det St G4 G Stk 100 |American Invst 23 
ee oe Stk [100 | Do Deferres } 94 
i & = cree, ae ao stk 100 Army & Navvl 2 
I are Nin ite, Limited a +* es me : < 7 
} Lic a ny 2 aren L q Stk 100 Bankers Invest. ‘1 4 106 
10 Lis Manufacturing,L 18 oH ++ ou 20 2 
Lister and Co., L, Ord 42 54 Stk |100 Britis! tke n4 
In Cum. Pref i : Stk OC Do Deterred 1 % 
Live ' | Nitrate, Limited 4 Stk 00 Do 4 Dehent 4 & 
L, a Pr : 4 eae aoe 7 } Stk 100 |Foreign, Amer. & 6 20 
Oo eR rr : . 4 = stk 100 | Do Deferre 48 
MckKwa ivames & Co.), L 1d 24 ork !10¢ Do4 Dar ihe ‘5 18 
Mas N : goog ] ° "2 Stk 100 For. & Col. Go lL % 
: 7 1 > I Ste K a nee ce Stk [10 Do Deferre gg 
o aM © Sut » 6 100 Gen ‘ ! 102 
Metrop. Dwlings \doeee.Jhe has 19 (Stk |100 [Gen. & Com. ht : 
Milner's Safe, Limited 164 74 oo 100 - oer 38 
Moir, John and Sons, L 61 og (OUR |! = ee ~ 
, o2 ? Stk 100 |Govinnts. Stk. | 5 % 
34 Morris, B. Morris, &c., L 54 2 atk 100 no Defi soa 2 2t 
4 National Sate Deposit, L 3g 44 Stk 11M Do 4 Te 014 
10 Nelson Brothers, Limite« 24 34 tk 10K on ate | 7 Gl 
Nel Dynamite Trust, L oe 00 Gua: ia nve L 
6 Pawsonsand Lesfs, Limited 64 Stk 100 ind BUT ts ae “ 6 102 
_} [Pears (A. cud F. Sears, By tt iene | Doss x De 0102 
De & D b. Stock jot2m Stk 100 Internatnl. 1 64 69 
- CM), ELK oo v6 0 ‘ ebent . 
Peek Brs oe hog, CmPf £3 64 Stk 100 sean oe ‘ 0 4 
Phory vane, Limited 24 5 Stk {10¢ Do Defers 6 a0 
6 Pn a tent Candle, L 3942 ek 106 In Debe 8 
] tecite ms jnage Bad De Of 70 stk /100 bane ees itile Ih & & 12 
25 Rik Janeiro City Lup., L 4 52 3 00 Do Deferred fit . 4] 46 
100 | DoS % Debentures 7E 8 Stk /100 | Do 4% Debent 16 118 
7 RiodeJan.FlourMilis,€c.,L 74 Stk /100 [Municipal Trust. I ‘a 9 
Ri I Fresh Meat, L 5 4 Stk 100 ; Do Deferre i F  & 
Roberts (J. R.) Gtores, i. Py 5p Stk 100 |Omnium Invest 5 90 
1 Rober K ), L, Ord 2 3 20 | 10 Railway Deb. Tr 4y 5d 
1 WD Pref 46 18 190 100! DoS% Debs., 1 5 10 
§ |Rosario Nitrate, L $35 jstk 100 | Do 44% Debent _— 
DoS x Debs sp OS [Stk 100 | Do 4, Debentur: 4 7 
Reyal Aqua im, &e., L 3444 Stk 100 |Railway Investmer 15 17 
< lo ¢ Preference 53 64 gtk |100 Do Deferred 224 34 
2 Royal Niger Co., C, and L 14 2 s 8 Railway Share Tr | 5 
leat U 7 94 104 stk 100 | Do B74 % Prefer % 41 
] Sait Hon, Ord 2 24 > on . - é 
ee ¢ Stk 100 |R. Plate Trust, L., ! es 
D ° Deb. Stock } ; ,2 (Stk 100 jScot. Invest. Trust > 9 
“ : “2 ee Ade 19 'Stk '100 Do Deferred 2 27 
5 San Jorge Nitrate, Limited 445 Stk 110 Do 4% Debent ‘ s 12 
§ San Pablo Nitrate, Limited 13g Ss ; i Stock Conversic il 
5 Spencer, ant ee, Q é Crt./100 Submarine Cable 38 43 
: Bolder L, (oz prt) 64 Stk 100 U. 8. & South am 
10 Spiers and i Pond 2% 7 Trust, Pi ra 
ony lio § st Mort 118 21 |gon isan ; re ; 4 29 
5 Spratts Pate nt, Limited 134 3 100 por. ee: a 10 
1 Sweetmeat Aut. Delivery,L) 24 34° ; : 
12 Telegraph Const., &., Ly'..) 36°30 GAS AND ELECTRIC. 
1G Uni _ Aikali, L., Ord 5 3). 10 jAiliance & Dub. 1 4 6 
] ref ] 4 i eo “7 ict aD. Bi os é i 
: 2 nit. Lim., &c., re phalte, E 445 100 10¢ . _ — wae Ih aot 
i bi ie avers sphalte, L 1f t e 2 ” foe oo anlideted 5 Of 
Hb (Weteriow and Sons. 1. | “2.38, (2k t00 [Bristel 6 sas 28 33 
4 akerk sTOB. SLAYUOR, bo SB 8D We Io Ges Lie 57 8 
1 Welford and Sons, Limited) 2 24; % « _— — os ; 
5 Ww ickens, Pease and Co. L 1 lg} .° . _— gee, an ae i 104 
4 Young's Paraffin. &c.. L 1 ls 10 AV Doé d | hot eo , 3 
. iVO i1UV a6 “Den Cures > 
y, 1010 t Lone ectric, (M 1° 20 
FINANCIAL, LAND, AND —_ 10-20 City of Loud. Flectric, ora) 1, 
1 l 0 u { : ‘ 
INVESTMENT. Stk 100 '‘Commercia! 4 a 
Stk 100 Do4s a st I 4) 68 
c : " Stk Continental Union, b o 
= Name. Closng a : Z Do r celen ae 215 20 
— Prices. 10 10 \County of Lond. and ;(r ig 12 
1 Anglo-French Exploratn..L) 1% 24, 10 10 E Brush Pattee a is 
5 Assets Realization, L | 8 } an 10 Gen Packt & Coke ag 12 317 
214 Australian Agriculcural 61 64 [Stk 100 (Gas Lig 3% Maximum 110 14 
1 |Australian& NewZ.Mort.,L) 0 4 /8tk 100 por D& E 10% Pref .. (307 12 
10 Do 4 Debenture Stock 92 7 |Stk 100 1 ret odes * 45 50 
5 Aus Land & Finance, L 54 64 Stk 100 po F 9 xe 210 18 
100| Do 4% Debenture Stock 111 13° |8tk 100 - 1 7 *waximum 207 12 
100 Baring Estate 4 L 1st Mort 10¢ 2 oo DoJ. — at 307 12 
100 DoS ~ 2nd do ...107 9 (Ste 2 ~~ : ‘ 177 82 
2 |Britikh & American Mrt., L) 41 (Stk 100 Do K, 6 benture Btock 137 42 
24 British & Austn.T.& L.,Ld 4 4)Stk 100) Do4{ Debentures 150 58 
100 Do 44% Debentures .. 103 5 a red 7 44% a ** "207 212 
1 ae eh South Atrie . . 2% 10 +4 = Kong and ¢ Thins 12 6 
100 0 ebenture or oe - 212 
100 RB. Ayres Harb. Works Trust, $3 5 (Stk 100 Imperial ¢ een Si 6b 
1 Canada Company .... 1719 | 5 s _ oe — L 1S 16 
4 “ry Corporation, L 34 2 1 ae 2 Meteor peeb a OPPly oi, 13 18 
10 kw P 14 12 e ) rt o 
30 os ! es ie 11f 13 | 20 | 20 |Monte Video, Lim ited 4 
; : oo 
i Freeho ld Trust of Aust., L a Mt : : een — d 5 
. madeon's aL ; \St. James’ & Pall Mall El ect} 14 16 
24) Internationa Financial, Wa "po 7” Pref ". 9 10 
son Land & — of Eaypt, L o1 2 S A San Paulo, Limited . | 13 44 
Nee nore ea ge ee SL tae (atk [100 |South Metropolitan Ord. ../144 @ 
2 Law Debenture Corptn.,L 13 2 s ; ‘100 Do P 5 ©, Deb. Stock in 
100 | Do4% Perpet. Deb....../120 24 St Do Perp 
4 London &8. African Exp...| 144154 | 10 | 1, Tuscan Gas | a’ 
10 Nata! Land, &e., Limited y $¢ 109 or. we 5 * Ele ante 124 34 
§| Do&s Smee ag ics Bs estininster ; EL 
5 National Discount, Limit 104 COAL, IRON, AND STE 
0 » 
Te “Y Prior Meh " '90 92 | 74 74 Barrow Hematite steel, L. s " 
100 Do 5 Debentures. ; 60 74, 74 Do6% Preference. . Li 165 3 
100 Do5%" do. >in | 20 Bolckow, Vaughan & Co., 2 
5 N. Zealand Trust & Loan. L, At 12 
25 | Do Preference.... oe 10 | 74\Consett Iron, ‘Limited... 
1 Oceana Company, L........ .. ss | 23| 20 |Ebbw Vale Bteel, Lrou, &<..L 
100 |Peel River Lan ke sa 7476 20 | 15 John Brown and Co., L aE 
100 ‘Peruvian Corporation .... 23 34. 624 624/Nantyglo & Blaina ‘Pre 
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COAL, IRON, |. AND STEEL.—Con. MINES.— Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
é 3 Name. Jlosng!' «4 = Name Closng 2 2 Same “10sng € = Name Clos! 
£ = Pri oa . . Prices 7 —_ rrices 7 = Pr 
i wpt. Abrern. Stm. Coal,L, 3 34 2 2 Tharsis Sulphur & Copper, L I te t ,'E Stre 
® 2 NewShariston Coll.’s L. Prf U-2i § 5 Tolima, I 4 Shar . I ~s I ¥ ‘ L 
5 Khyniwey Iron, Limited la ls l 1 Transvaal Goldfields, L 2 23 : 9 Direct Spanist Lin 2’ i » Li 

Deo New 6 8’ 1) 1 Van RynGid. M. Estate, L. 24 24 , D Pretere | pool | um. & 
ath De 5. Debentures, 1890 80 18 20 Wheal Grenville 3 : < Direct U.S. Cal I I ey Prefd “4 
stk South Hetton Coal, L 127 32 l l Fast Lin ‘ \ Defd i 
10 10 Vickers, Sons, &Co.,L., Ord 263274 SRIST ING. 0/10 PD Prete ir Lit 
Atk 1K Wy Preference... ..-. 6 2 | “61 16 African Bteam yy) SUK _, bx M t-D . k ’ P 
a 125 124 Amazon Rtean Y Mavigntion ok ‘100 | De 4% Mort. Deb. St ; 
_ MINES. - 20 14 Castle Mail Packets, L 144154 “pg ' I M ‘ : 5 7 7 ‘ : , 
s, Limited sides 2 20 Cur Steam Shipping, | yl04 Nov ‘ ’ n 
x uda Copper aN 1] I $ 4, 1) Deh Sooat = a . 
4 ae Expl.. L _ftte 15 15 General Steam Navigat cae ain) 4 “ i 
¢ ebs oes i7 &2 1 ; lo & refers © i I 
Broker, 48, b ug) pote tre Platino-Brazilian, L Dot D 
) P o shares ; l Ley I k.)a ( ] a’ ‘ I 
1 Ruby 2 ho 7% € Ps : N Pele 1 North § 
Copy Limited 24 22 100 1 Do De - Pret ' ; , 
} f. {é mit) <a 4 Merea Steam Shi l 1) P ! 
I f 444 8 New Zealand Sh g. I an 4 p a Pre | 1) I 
livera frie / Orient Stea Wig 45 ae . : ; - 
( Fields of 8. A., I Stk Pe r& tal. P rs I . S 
j @ stk DoD ; : ‘ S 
Det 0 2 i Roy Mail Ste Wi 4 i . i 
I PCG L sa : ) § Bla S & Ai bic L.,Apf W ‘ 4 
6/6548 2 < Union Steam Sh am 4 , 
1% ) Debentures 106 ° ¢ : Do New b I . “ ‘ I 4 
t Console, be ee eee DI WATERWORKS 
‘ s, L. o ee Sn a oe Xe VATERWORKS 
Rewteport, di 5 § TEA AND COFFEE. 100 De 6), D 
' ' ’ | 3 Assam Tea \ I ! ~ 
a se i. ! ! i Te l . } 
4 . ] 1 Chargola Tea As i I “ | 
l 24 < ] I) ‘ \ i P 
4 ; 6 Da I I i ti j s 1 6s 
ry, de = aeess) oh ob 40 10! DoT? TRAMWAYS AND OMNIBUS 
f 4 a ' eet 
' i tk t ~ \i 
10 Jokai (Assam) Tea, | 
l A ; De € 
; g Jo 10 | oe 
i Aa | ~~ . 
L., I Or 3 33 L : : - | ‘ 
s : , ‘ ' 
M Pr 4 4 ‘ "7 re a 
Oe eas ‘TELEGRAPRS, TELEPHONES. , pamniied, Bret ae 
' 63 ? At) Lire j ay We ‘ ] 
M l | Stk Alig \ 
kK Sik [hy J \ 
} Australian, L stk I ! 
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2 Gold, L /1 Ded Be \ 
é } ka j ] yl M - Ve ‘I 
(Continued from page 4o .) \ OILS are witbout further chang: 
. fETALS ec "ragiuls 
POSTSCRIPT. Friday Evening METALS continue irregula 
S! t the public sales of crystallised West India 9,402 LONDON MEAT MARK 
e : sUINDUL MmihAs MARKET 
bags vy found buyers at steady rates, including very fine ie tt Thies tae Chee semtin _ 
velli merara, at 158 3d. Trimidad bought in. 1,161 bays a a ’ 
Sur rups sold. at 9s 6d to 10s 4d. Inferior beef. ........cccecsesecs Prime mutton 
‘ Middl litt nferior ves 

( At auction, 3,279 bags Foreign sold with irregularity | on ae + idling ditto 
for ¢ ‘ica. 140 bags African taken in, also 250 bags Santos, on | Inferior mutton First ditto .. 
quay ; Middling ditto Py MEME Ke cncmeneneetnsaneek 4 

Ri . steamer cargo of Moulmein, 4,000 tons, March sailing LONDON POTATO MARKE1 
sold d, for Bremen. Per : 

31 PEPPER The aa in Singapore, to arrive, has been Im perat H to 8 
al i and d stant 37-32d, White unchanged. Englis : bunda to 4 

ks FOR DEBENTURES. CITY OF CAPE TOWN 5 PER CENT. THOMAS & DAVEY, 
my . MUNICIP OAN OF (CMM), 

(11) OF SAINT JOHN, NEW ee eee r tI» 

. Wok SEC | c, 4 
BRUNSWICK, BUTE DOCKS, CARDIFF, 

on addressed Treasury Department ‘ i is on which t . . . . SOLE SHIPPERS 

: in Province of New Brunswick, | BON] t to £1,000 w iay DRAW 

: nders for Debentures,’ wiil be nas 

7 ders for Debentures.” will, be | by lot for payment at pat tthe sa CAMBRIAN NAVIGATION STEAM GOAL. 

rirst day May, 807, for the purcha t F ii } as 4 I i. ls on ‘ 
ndred and Seventy ir Thousand (;, a a I m aaaeaadh : ; Telegraphtc Address; “Cambrian Cardiff 
TI i a SAIN JOHN CITY DEBEN pon the sa 1 Bond and li t 
ml ed by the City saint Jol an due. being le : ree clear r ex Pai ieee oa 
expiration of forty years, with | amination 
: ur (4) per cent. per annum, payablk The Drawn I i 4 } : r FSTABLISHED 1s1s8 
a from the First day of May, 1817 the lst dav of July, 1807 
; mA nterest May be payable at Chambhe I rs and Part ] I ] ’ 
9 n Saint Joh New Branswick, cr in 1s 117 22) 2550 ' 
, ‘ n, Or €isewher , 3 £100 ea 
es may be expressed terlin 
fears set n octee| COPENHA 
i not less than read | = 
o as purchaser may desire. f Bonds 

as tions passed } f Common Council of , eter ts ; Bo... 

a ne aoa. John provide forthe formation of | e Standard Ba fs \ a. I te CHERRY BRAN 

Debenturesat mateite Cmts Of these CHUMLEY, London Mana 

Par a ae . a L n, 18th March, Is 

“ “- k must state in their tendar in Pr n . Watts Notary Public he HO0ld hy 1 re fai lane P? ant 

ae irrer 4, in what sum and where they f Duff, Bridges, and Watts, ; Ni las : : re 

se VMebentures and interest te be mad London. Ft 

b $ oF any tend . , 
P , € ‘ nece irui ’ ‘ ‘re , ’ ’ ‘ry ’ 
cosited Ly order of the Treasing Deas WESTERN AUSTRALIAN KE 
em ( in * 

HERBERT |} w ARDROPER. Common Clerk. GOLDFIELDS. (REGD.) 

City of Saint John, N.B. Biend of Specially Selected 
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NESE 


THE MOST NUTRITIOUS COCOA. 


EPPS'S 


GRATEFUL—COMFORTING. 


WITH FULL NATURAL FLAVOUR. 
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| 44 Leadenhall street, E.C. 


RENNICK & SONS, 


Mining Agents and Incorporated Accountant 


ny ore mp ws A, 
oak ae eneueons of 
Mining Properties. 


Options sec ured 


Financial 


Reports of Independent Experts | 
obtained for intending purchasers whose interests 
are safeguarded. Economic supervision exercised 
ver mine-expenditure. 

Inquiries concerning the firm answered by 
Messrs WALTER KEMSLEY & Co., Merchants, | 
i 








ET 


Highland Whisky 


Is of an excellence and purity 
unexcelled or e ‘oalled by 
any ther. 

Age and Quality Guaranteed 
Buy direct from the Blender and 
thus obtain @ reaily genuine apd 
honest Whisky. One Doz. Case, 
containing 2 gallons in 12 botties 
(as facsimile), sent free to any part 
of the Kingdom on receipt of P.O.0. 
or cheque for 40< 


MATTHEW HENDRIE, 


78 Wellington Street, 
GLASGOW. 
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depreci«tion at the end of each financial 
21,200,000 rhe properties taken over in I8&Y by 
the Company remain on the books at the same 
valuation, less due depreciation 
have 


ceeds 


The extensions 
rendered this issne necessary, and the pro- 
will be largely applied in repayment of 
advances 

According to the statement of Messrs Chatteris, 
Nichols, and Co., the Auditors of the Company, th+ 


loans on mortgage held by the Company in 15+ 
amounted to £1,198,243. The loans on mortgage 
now amount to £1,87,024 

The Reserve Fund, which has been formed from 
individed profits,and the premium on the issue of,the 
£4 per cent. Debenture Stock and other premiums, 


sinvested in the business of the Company, and 
now stands at £100,000; besides this reserve, very 
full depreciations have been written off 

The net pr 
amounteu to £155,988 12s 4d. The 


money 


lent on mortgage, irrespective of trace 
profits, 


amount to more than sufficient to pay the 


interest on the Four per Cent Mortgage Debenture | 


Stock, the interest on the present issue, and the 
dividend on the Four and a-Half per Cent. Pref- 
erence Shares, leaving asubstantiai balance. 

The annual dividends declared on the Ordinary 
Shares since the formatioa of the Company have 


been 13 per cent., except for the year 1892, wh n 12 | 


per cent. was declared. The additional profits 
arising from the steadily increasing trade have been 
utilised in writing off larger amounts for deprecia- 
tion and forming the reserve fund, and not in 
increasing the dividend on the Ordinary Shares. 
Power is taken to issue not exceeding £350,000 
more “B" Webentire Stock, ranking with the 
present £650,000, making @ total of £1,000,000 £34 
,*? Cent. "B” Debenture Stock; but no such 


year, | 


fit of the year ending 6th July, 1896, } 
rents from | 
public-houres and other property, and interest on | 


RS 
a 
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440 THE ECONOMIST. (March 20, 1897, 
The SUBSCRIPTION LISTS will be OPENED on further issue is intended to lx ade except for | SPECIAL ADVANTAGES TO PRIVATE INSURE 
rt ~ A Mead i Marr 107 ané 4 y ' s ‘ 7 ¥ nai n m RS 
Eb the 231 i arch, 17, and |] acquiring additional property or extending and main > 
CLOSED at or ef e} t i on that a aint x ne ; H E ] MI E R I A L INSURANCE 
ss Bi r t IAD l ' . v4. » 
Whitbread and Company, Ltd. es a | cunane i i eee 
5 » | ja An Sik ! ng given id Broad street, E.C., 22 Pall Mall, S.W. 
. . ; any Ii é rate pe be pa 47 Chancery lar - N.C, rand | 
(Rexistere nae , Leng % — ' oe pe oa y cn ; : t and ist subscribed Capital, £1,200,000: Paid p, £200,000 1} 
CA i, isS 2 Applications will be id ' rse to the ae rs ore £1,500,000, \} 
G.2N , or ( ative | t Committ f Stock |} al an Officia E. COZENS SMITH, General Manager. | 
£100 it (00 votat he presen sus - 
1.250 Ordina are l a o” 7 000 Mer } and Article Anse ation of the 
Company, and rm the “} Dehentare ‘Stock YORKSHIRE FIRE AND LIFE 
W) | Certificate, and t r Intion authorising the INSURANCE CO 
4 per ( t. D 5 . O00,C00 | crea ts t es n be inspected . 
he Offices \ ae ! 14 Eatablished is24 
0.000 B ‘ et. } 7 ae “a 2 ” ; - ale Avery Heap Orrick—St Helen's mjuere, York 
aes i eaeta di fee ee Lowpon Orvics—No. 82 Vid Broad atreer, £0 
t 1 ha 1 43,5 b . Apt ' ‘ —_— Capital ........... corsevccescess, £000,000 
Py re held pa ves ‘ , : : panying the yin eee Fund... 1,025,576 
i as r . . j oO é ‘ i a ittance Annua NCOMG........... 208,237 
RE O eee oe ea i the su pplied for, J. A. CUNNINGHAME, 
‘ "y ke ‘ ; ‘ t ‘ I i L urd et, Serretary and Genera! Manager, 
: ll : 0! ran} the anch 
' emaining £5400,0 tained at the banker and at fie cites c the ~PPudential Insurance 
iD 
i t ‘ any. 7 * vt 
r cent.on Applicat If the whole amount applied for be net alloted Company (Limited), 
et Na i 1 ‘ anda ¢ i be propriated 
Se eee ae Cem On, Cue 1h the ee HOLBORN BARS, LONDON 
an a i ow 4 er ace he eee 
4 : Debenture a Soe [: ‘ are to} * ap j stal ents lrender the Founpas 1968. 
sa oe daa tea asta cea atti INVESTED FUNDS wc. 4 00 
f ee ‘ a = a| B” Debenture Stock Certificates 1} sued . : 
. ‘ ; by th Com inyas soor a e alt 1 pay 
paymet of | inencs are complet ATLAS ASSURANC. CO 
, : te > pests | March 20, Isy7 FIRE, Established 1808 ’ 
Capital ),000 } 
wv) i t ——_ 
ea Heap Orrice : 92 CHEAPSIDE, ! C, 
¥ t . Iusunrance. Vest-end Branch, 4 Pali-ma 
e £1 4 INCOME FOR ley a 
( a ANDY | ‘ ) , ' ToTaL AssErs (DECEMBER 31, ISI L5y.075 
4 i nal (; R | s H A \| Active and intluential Agen 
. a 414 SAML. J. PUPKILN, General Manag: eLAry. 
'E 
1 BEE ( — ASSETS aexckep L | I WESLEYAN AND GENERA 
v | 4 . : ; — 
) TEMPLE GODMAN £6,000,000. (0) F F ] t E ASSURANCE scCLETY. 
Mi kK D \NE GODMAN J . eo ; 
Iistablished 184 
M t Heap Orrics: : oe - ae “ga 1 
ny . ] dor ran iflice sNew!l | 
, ‘snazins | §T, MILDRED’S HOUSE, POULTRY, E.C. | 
1 t Db JAMES H. SCOTT. Accumulated Fand Excceds 50,000 || 
\ Sa General Manager and Secretary, Reports, Pros stuses. <c.. on | 
The Gresham Life Assurance Society, 
Al I at Limited, THE 
A toria etre ‘’ | 
st ~ oc ’ * ? | 
, oa SCOTTISH METROPOLITAN Lire LANCASHIRE INSURAN C0. || 
i Reid Capital, THREE MILLI‘ 
it ASSURANCE C0. Head Office : ExcHaN«t ST FE : ER, | 
Ir Percival H, | lead Office : EDINBURGH, 26 St. Andrew ay Indisputable World Wide Lif: icles 
, ‘ : . d London Office: 5 King street, ¢ heapside, kv, No Restrictions | 
MINIMUM PREMIUMS. ABSOLUTE SECURITY. Specially suitable to Banker nad 
Combined Lite and Accident Policies. others, as collateral security 
PECTUS aaa F SPECIAL ACCIDENT POLICY ASSURING Fire Insurances in all parts i. 
any Was incorporated on the 25th July, AGAINST DEATH, DISEASE, AND Dis- 
pur e of acqu ‘ing D out yas n * 7 ASLEMENT. duis ‘ TILE 
the well-known brewery undertak ng cf nthread Non-Forfettabie Accident Policies. ‘ON 
and which wa tablished in London by APPLICATIONS FOR AGENCIES INVITED, NORTH BRitiSh AND MERC 
Se rel W 7 t . ad in 1742 ON paynu <I tL Wes made — — INSURANCE COMPANY. 
or odwill, e bu as, since the Company ‘ a r . ‘ ‘ “en” i yr a ’ . ’ ’ im 
Wa ine wetdubel, been cone dera iy extended by ( Ol NTY k I R E OF FI¢ kK. Incorporated y Ki ye ( har ter an i Ac - 
the purchase of other brewery property; amongst Founpep 1807. Fire Departmen: : 
these properties are the business o: Measrs H. and Chief Office—50 REGENT STREET, W POLICIES falling due at LADY , hould 
V. Nicholl, Lewisham, and the business of | City Branch—1l4 CORNHILL, but be renewed withit 15 days from the ar 
Messrs Gripper Bros., of Totueenham. In both LONDON, R ceipts may be had at wae vorn iA an 
ises the breweries we ed, and large additional) The business of the office restricted to the Branches and at the Head Oitice s 
ajve transferred to the brewery at Chigwell street | United Kingdom London—l Threadneedle stree 
The freehold pyoold, and leasehola | roperties, | For rates and particulars apply t 5 West end Office & Waterloo plac 
plant, and ma very held by the Company in Jaly, |} G. W. STEVENS, Joint March, 189%. 
PReO e « siued at £586,679, and nce that date B, BE. RATLIEFFE, | Secretaries. 
larwe ime ha been spenton acquiring furtt j ‘y” .'r ‘ y 
properties and plant, making the total value | GENERAL REVERSIONARY 
stand nthe Company's books aiter writing off 


| PROVIDENT LIFE OFFICE, 


AND INVESTMENT CO.,. LTD. 
crane ee CUNDED 1806.) WHITEHALL, LONDON, s.W 
REGENT STREET, LONDON, W Establisned 1836. 
| City Branch: 14 CORNHILL, B.C Niacin need tecatcadataee dnetanes 0,740. 
Claims Paid on Proof of Death and Title Reversions Purchased on favourahie t . Loans 
Intermediate Bonuses. Keduced Premiums for on Reversions made at annual inter or for 
Five Years. 


: deferred charges. Policies purchased 

Endowment Assurances with Protits. 
Half-Credit System Policies 

Non-forfeitable Policies. Special Advantages to the 


Naval and Military Professions 


a 


COMMERCIAL CABLECO..S1 ERLING 
-- FOUR PER CENT. DEBENTURE 
BPECIAL, NOTICI STOCK. 

Assurances effected during 1897, on the 


j 

| 

| Protit 
| Seale, will receive a full 


year's Bonus at the next 


Baring Brothers and Co., Limited, give notice 
Division of Profits in May 1898. also an extra Share thrt the TRANSFER BOOKS will be CLOSED 
of Profits at all future Divisions over Policies of from 25th to 3ist inst., both days ioclusive, 
later date J 


u erly 
preparation for the payment o! the Quarter; 


548,589 Wividend due Ist April next. 


8,108,572 


Existing Assurances Ss gs 
Invested Funds {' 


Warrants for the interest should be received by 

Annual Income ° £345,022 the first post on Ist April provioed that the 

Claims and Surrenders Paid £10,422,1 58 necessary orders for the transmission of 4 vidend 

Bonuses Declared £3,288,236 warrants by post have been lodged with Mersrs 

Further Information on Application. Baring Brothers and Co., Limited. Forms for that 
CHARLES STEVENS, 


purpose can now be obtained at their Co omy 
| house, No. § Bishopsgate-w: thin, London, F.C. 


WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. . 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all, 


including New English work of 55,000. 
Selected on the principle that there shall be at least two letters difference between 


none of the word shall be telegraphically convertible. 
Wairetaw's TetzenaPn Cyrxer Orrics, 89 Lombard street, E.C.; SpoTrriswoopr & Co., 54 Grace 


Actuary and Secretary. 





| 


cb word, and thst 


cburch street, E.C.; Patmen & Howz, Manchester; James Maciesosxe & Sons, Glasgow. 
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